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Older than the 





Nation 


The Philadelphia waterfront in 
1752, the year Benjamin Franklin 
Sounded in that city the oldest in- 
surance company in America— 


@ MUTUAL company. 


HEN an individual or a corporation buys 
insurance in a mutual company, there is the 
satisfying knowledge that the principles and con- —_ . 
The companies listed below, leaders in the cas- 
cepts that underlie a mutual policy have been : 5 ; , 
. ualty field, have an annual premium income in 
excess of $65,000,0co and combined assets of 


over $ 85,000,000. 


seasoned and proven by almost two centuries of 
experience. 
Mutual policyholders enjoy also the same direct 


i A worth-while booklet on mutual casualty insur- 
representation in management that attaches to stock 


ie neh ance will be sent on request. No solicitation will 
ownership and the privilege of sharing in the wel- 
follow. Address Mutual Insurance, Room 2292, 


180 North Michigan Avenue, Chicago, Illinois. 


fare of their company through dividends. 

That the unusual stability of mutual corpora- 
tions and the marked advantages of mutual protec- = MUTUAL PROTECTION IS AVAILABLE 
tion are recognized is evidenced by the fact that é : ae ee ne eee 


85% of the leading industrial organizations are HE y )3 Mocidens and Tinalh Liability (all forms) 
™ Automobile (all forms) Plate Glass 

Burglary and Theft Property Damage 

insurance is carried by mutuals. Workmen’s Compensation Fidelity 


MUTUAL CASUALTY INSURANCE 


These Old Line Legal Reserve Companies Are Members of 


mutual policyholders, and that over 80% of all life 


Nationa AssociaTION oF Mutvat Casuatty Companies and AMERICAN MuTvat ALLIANCE 


Allied Mutuals Liability Insurance Co., New York City; American Mutual Liability Insurance Co., Boston, Mass.; Builders Mutual Casualty Co., Madison, Wis.; Central Mutua 
Casualty Co., Kansas City, Mo.; Employers Mutual Casualty Co., Des Moines, Ia.; Employers Mutual Liability Insurance Co., Wausau, Wis.; Exchange Mutual Indemnity Insurar 

Co., Buffalo, N. Y.; Federal Mutual Liability Insurance Co., Boston, Mass.; Hardware Mutual Casualty Co., Stevens Point, Wis.; Interboro Mutual Indemnity Insurance Co., New Yor 
City; Jamestown Mutual Insurance Co., Jamestown, N. Y.; Liberty Mutual Insurance Co., Boston, Mass.; Lumbermens Mutual Casualty Co., Chicago, Ill.; (American) I umbermens 
Mutual Casualty Co, of Illinois, New York City; Merchants Mutual Casualty Co., Buffalo, N. Y.; Michigan Mutual Liability Co., Detroit, Mich.; Mutual Casualty Insurance Co., 
New York City; Texas Employers Insurance Association, Dallas, Texas; U.S. Mutual Liability Insurance Co., Quincy, Mass.; Utica Mutual Insurance Co., Utica, N- ? 
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HOW FAR HAVE WE COME 
IN THIRTY YEARS 


GW ith the November number 
World's Work enters «ts thirtieth 
year. During us life the magazine 
has seen some of the greatest achieve- 
ments in history. The vutetanding 
great events in sctence, engineering, 
business, discovery, will be described 
by well-known authorities in this 
greal anniversary number. 


@ Mark Sullivan writes of the great 
events of the past thirly years. 


@ Silas Bent tells the romantic story 
of the changes wrought by transpor- 
tation and communication. 


@. Theodore G. Joslin gives a picture 
of Secretary Charles Francis Addams 
and the work of the Navy Department. 


@ Colonel Mott gives the war chapter 
in the Herrick biography. 


@. Mergers from every angle—by an 
authority. Recent combines furnish 
concrete instances of the trend. 
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is is the Famous GUILD Plan 


Decide Now if You 
Want to Enjoy its Advantages 


PPROXIMATELY 10,000 new books 
A are published in America 
every year. Some of these 
are about your business or your 
hobby. You will know about those. 
Probably one book a year, out of all 
those thousands has been written by 
your favorite author. You never miss 
his or her books. BUT—you read 
more books than that. One book a 
year by a certain writer and a few 
serious works about some particular 
study of yours cannot possibly sat- 
isfy your craving for reading enter- 
tainment, nor can it keep you abreast 
of our literary times. It is impossible 
for you to maintain even a semblance 
of a well-rounded and cultured out- 
look upon life with such a one-sided 
reading fare. It is equally impossible 
for you to read more than a small 
fraction of all those 10,000 titles. 


It is the business of the Literary 
Guild to select—from all those tons 
of printed matter—one book a month 
of such outstanding value and pre- 
eminent interest that you can not fail 
to want to read every one of them. It 
is this service, which keeps you from 
missing the books you would select 
for yourself if you had the time, that 
has secured the Guild so many mem- 
bers who have little interest in the 
cash saving feature. 


You are in the same position as 
these well known financiers, actors. 


Tue Lirerary Guitp or America, Inc. 
Dept. 97W.W. 

55 Fifth Avenue, New York, N. Y. 
Send me the new booklet Make the Lit- 


erary Guild Serve You. I assume no 
obligation. 
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editors, business men and women— 
your days are filled with your busi- 
ness and your nights with social en- 
gagements. Yet, you enjoy reading 
the “big” books of our day, you en- 


1M ITA DOL CY MLL 
Board 


Carl Van Doren is 
Editor-in-Chief of the 
Guild Editorial Board. 
Novelist— 
Lecturer, he 


ranean 

i orveita: 
has been Literary Ed 
itor of the Century, of 


the Nation 


Joseph Wood Krutch, 
Dramatic Critic, Biog- 
raphur, Literary Crit- 
ic, now lecturer at the 
Pulitzer School of 
Journalism. Author pf 
Edgar Allan Poe, a Psy- 
chological Biography. 


Burton Rascoc, tor- 
merly editor of the 
Bookman, has a na- 
tional reputauon for 
the wide scope of his 
literary and editorial 
ability 


Hendrik Willem var 
Loon, once represen- 
tative of the Associat- 
ed Press at all the great 
European cities, author 
of The Story of Man- 
kind and A History 
of the United States. 


joy exchanging views about them 
with your friends. 


Membership in the Literary Guild 
assures you twelve of the year’s best 
books, delivered at your door, post- 
paid, on the day of publication. The 


able editors pictured on this page arc 
your contact with the world of books. 
They are close to the heart of literary 
events and they are constantly alert 
to pass on to you the books which they 
know are outstanding contributions 
to the field of modern literature. 


Each Guild book is_ specially 
bound for members only. The Guild 
edition is never on sale in the stores. 
You can buy Guild titles in the stores. 
in the regular edition, but the quality 
of the paper, the printing, and the 
binding is never any better—and the 
price is twice as much. 

Although Guild books are all re- 
turnable, all subject to the approval 
of members, all guaranteed to please, 
the very widespread and universal 
range of subjects covered makes the 
membership loath to use the exchange 


privilege. 


Guild Membership 
Gives You Twelve of the 
Best Books at a 
Substantial Saving 


The cultural 
prestige and distinction which be- 


advantages, the 


come yours upon your enrollment in 
this great literary movement can not 
be measured in dollars. The pleasure 
you derive from the contents and even 
the appearance of these Guild vol 
umes can not be reduced to that means 
of measuring value. The dollar for 
dollar book value can, of course, b« 
measured. To learn exactly how much 
that is and scores of other interesting 
facts about the Guild—mail the cou 
pon now. 


THE LITERARY GULLD 


oo Kitth Avenue 


New York. N.Y. 
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..for the entire United States were .08%...California 
6.2%...Los Angeles 14.7% (Federal census 1925-27)—a 
reflection of the adequate supply of low-cost power 
supplied by the Department of Water and Power. 
Los Angeles Municipal power serves industries in this 

qq City which last year manufactured products valued in 
4 excess of $610,000,000. 


MUNICIPAL ELECTRIC SYSTEM 


DEPARTMENT of WATER and POWER 


CITY OF LOS ANGELES 
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The city of Los Angeles has 
broken all records for in- 
dustrial growth in the West. 
Low cost, plentiful water 
and power —owned by 
1,300,000 industrially ambi- 
tious people—good factory 
sites, low overhead, favor- 
able labor conditions, all 
year mild climate and ideal 
living conditions are re- 
sponsible for this progress. 


Write for specific information on water 
and power costs for your industry. 
Address Business Agent, 207 South 

Los Angeles, Calif. 





5 


P Ow E . in Los Angeles 


.Largest Industrial City of 
the Eleven Western States 


INDUSTRIAL LOS ANGELES 
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SCRIBNER’S MAGAZINE 


FICTION » BIOGRAPHY , ESSAY ; CRITICISM 


A Special 
Introductory 


Offer 


So important, so interesting 
is the new programme of 
SCRIBNER’S MAGAZINE for 
the autumn, that we take 
this means of introducing it 
to new readers. You get six 
numbers of SCRIBNER’S for 
just one-half the regular 
subscription price. 











N what other magazine can you find sucha 
balance of fine reading? Edited for the 
alert minded, intelligent person with many in- 
terests, SCRIBNER’S MAGAZINE is read and 
appreciated by the cultured, Reading it is in 
itself a sign of an intelligent reaction to the 
changing times. 


Each month Scribner’s brings you ‘‘As I 
Like It,’? by William Lyon Phelps; ‘‘The Field 
of Art,’? by Royal Cortissoz; ‘“‘Literary Sign- 
Posts,”’ by R. E. Sherwood; and “‘The Financial 
Situation,’? by Alexander Dana Noyes—four 
diversified features covering the broad interests 
of the sophisticated American. 


Each month Scribner’s brings you more 
distinctive fiction than any other of the high- 
grade magazines, by Ernest Hemingway, Con- 
rad Aiken, Don Marquis, J. B. Connolly, How- 
ard Brubaker, Stark Young, and many others. 


Each month Scribner’s brings you impor- 
tant articles by leaders of American thought 
and American business on the economic and 
social future of this country. 


Each month Scribner’s brings you reveal- 
ing explorations into characters from George 
Washington to Charlie Chaplin, with the grand 
prospect of the biography of one fighting man 
by another — Jeb Stuart by Captain John W. 
Thomason, Jr., of the marines. 


Truly a marvellous balance of reading ma- 
terial! 


SCRIBNER’S MAGAZINE 


597 Fifth Avenue, New York, N. Y. 
Please enter my subscription to Scribner’s 


ONE DOLLAR sn 


Magazine for six months, for which I enclose 
herewith One Dollar. 
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ew Encyclopaedia Today 


Still New Six Months from Today! 
STILL NEW Ten Years from Today! 


NEW 


Every Six Months 


How the NELSON Loose- 
Leaf Principle Keeps Your 
Encyclopaedia Always 
Up-to-Date in the 
Most Durable of Bindings 


Each volume of NELSON’S is bound | 
| with a patent loose-l-af device which | 
makes it very simple : id easy to “un- | 


lock” the binding, take out old pages 


and substitute new ones. Every six, 
months replacement pages are sent to | 
subscribers, containing revisions that | 
cover all recent developments in every | 
branch of activity. By the easy Nelson | 
| device you substitute the new pages | 


for the old ones—and you have a new 
encyclopaedia every six months. 1200 
experts all over the world are con- 


stantly supplying the information that | 


keeps your encyclopaedia always 

recent, complete, and up-to-date. That 

is why NELSON’S can truly be re- 
| garded as 


_ The Encyclopaedia 
| for a Lifetime 


—EEEEs 





























EEP informed of the world’s progress with the ONE En- 
Kk cyclopaedia that is always up-to-date. NELSON’S. famous 
LOOSE-LEAF binding device protects you absolutely 
from having an out-of-date Encyclopaedia on your hands a 
few months after you buy it. Nelson’s Loose-Leaf Encyclopaedia 
is endorsed by thousands of leading professional men—a regular 
college course for the average man or woman; it is indispens- 
able to students. 


NELSON’S PERPETUAL LOOSE-LEAF 
ENCYCLOPAEDIA NEVER Grows Old 


NELSON’S—THE GREAT AMERICAN ENCYCLOPAEDIA, edited by Americans, for 
Americans—and it covers the whole world of information. It is used in the Library of 
Congress, U. S. Senate, U. S. Supreme Court, and in Libraries, Universities, and Schools in 
every State in the Union. “I have used it constantly in the practice of my profession, and my 
children use it in their school work and find the answers to their questions readily. Inserting 
the new pages, semi-yearly, is a pleasure, for then one knows that the work is up-to-date, 
which is a great satisfaction.”—G. W. Evans, Consulting Mining Engineer, Seattle, Wash. 


1200 Famous Authorities All Over the World 
Keep NELSON’S Always Up-to-Date — 


More than 1200 of the greatest scientists, educators, experts, and writers in all parts of the 
globe, who are authorities on the subjects on which they write, or actual eye-witnesses of 
important events, are constantly engaged in keeping Nelson’s 
Perpetual Loose-Leaf Encyclopaedia fresh and new. Among the 
hundreds of new articles are Radio and Television, Business 
Combinations and Mergers, Battleships, Graf Zeppelin Flight, 
Farm Relief, etc. 


FREE This Handsome 


BOOKCASE Designed for 


NELSON’S PERPETUAL 
LOOSE-LEAF ENCYCLOPAEDIA 


Especially made for Nelson’s—richly designed, dust-proof, with 
leaded-glass single door. It is a convenience for holding your set 
and an unusually handsome piece of furniture as well. It will be 
given to readers of World’s Work at no additional cost. 


Send for Illustrated Booklet 


Free to adults—a beautifully illustrated loose-leaf booklet of 
sample pages and full information about our free bookcase offer 
and our Budget Easy-Payment Plan. 


Mail This Coupon 


Nelson’s 
Research Bureau 
Offers You Free 

Question and 
Answer Service 


Every purchaser of 
Nelson’s is entitled to 
free membership in this 
Bureau. If at any time 
you are in doubt on any 
subject, old or new, 
write to this Bureau 
with the positive as- 
surance that you will 
promptly receive the 
latest obtainable and 
most dependable in- 
formation. 


Thirty-three 
Educational 
Reading Courses 


A Reader’s Guide to 
Nelson’s Loose-Leaf 
Encyclopaedia, includ- 
ing thirty-three courses 
on as many subjects— 
from Aeronautics to 
Zoology—is furnished 
without cost to all sub- 
scribers. These courses 
are declared by educa- 
tional authorities to be 
equal to a_ college 
course in each of these 
departments. 


THOMAS NELSON & SONS, 381 Fourth Avenue, New York City 
(Originators of the Loose-Leaf Reference System. Publishers for 130 years.) 
Please mail me FREE your portfolio of sample pages and full information how, 

by the budget easy-payment plan, I can own Nelson’s Perpetual Loose-Leaf En- 

cyclopaedia, with Free Membership in Nelson’s Research Library Service Bureau 

for Special Information, and Nelson’s Reader’s Guide Free. (W.W. 10-29) 





BOOKS THAT INTEREST ME 


A Symposium of Ten Distinguished Minds 
By THOMAS L. MASSON 


UR PURPOSE in inviting dis- 
QO tinguished friends to express 
their book preferences deserves 
possibly a little more explanation than 
theobvious one that we are all interested 
in what others are reading, particularly 
if they be wise men and women of 
mature intelligence and eminent in 
various fields. 
For one thing, whatever superficial 
critics may say to the contrary, it is 


opening of the war it was boldly stated 
that it was brought on by the writings of 
Friedrich Adam Julius von Bernhardi; 
while Houston Stewart Chamberlain’s 
Foundations of the Nineteenth Century, 
of which the Kaiser was declared to have 
distributed twenty thousand copies, was 
cited as a determining cause. No doubt 
this view is extreme; but we have only 
to think of Karl Marx’s Capital, Rous- 
seau’s Social Contract, or, in this country, 


to consider the importance of this whole 
subject. 

And this, frankly, is our idea. We 
want to interest people in books as one 
of the main sources, not alone of culture 
and entertainment, but of a substantial 
public opinion. We believe that people 
as a whole think too little of the real 
importance of books. 

And so we again present the views of 
ten distinguished minds, very largely as 


vividly true that the 
World War com- 
pletely turned over 
the aggregate human 
consciousness. Out 
of this debacle has 
flowered on the one 
hand a stark realism 
and freedom of ex- 
pression never before 
experienced, and 
on the other hand an 
entirely new roman- 
ticism, in which are 
iavolved both scien- 
tific elements and 
astonishing human 
emotions. 

The elements of hu- 
man nature, indeed, 
may not change in 
the long run; but in a 
world upset they can 
be intensified, and 
this alternately or 
in groups. A man 
placid to a kind of 
stupidity may, under 
unusual stress, be 
vibrated to a kind of 
madness. That, in 
brief, is precisely what 
has happened to the 
world. It need not 
be said necessarily 
that the world is 
going mad, but sim- 
ply that it is going 
through a process of 
rapid adjustment. 








BOOKS IN THE LIMELIGHT 


Tue Garaxy, by Susan Ertz. 
Appleton. $2.50. The mid-Victorian 
linked with the present. A story of 
great distinction and human interest. 

THe Dark Journey, by Julian 
Green. Harper. $2.50. A $10,000- 
prize novel. Not for Sunday schools, 
but on a high level of literary art. 

STRANGER FIDE.iT1ESs, by Ma- 
thilde Eiker. Doubleday. $2.50. 
A narrative novel, concerned with 
the effects of war upon certain char- 
acters, French and American. 

Homep.ace, by Maristan Chap- 
man. Viking Press. $2.50. Impor- 
tant, fine; but the hill vocabulary 
of Tennessee is not the easiest read- 
ing. 

Tue Captive, by Marcel Proust. 
Albert & Charles Boni. $3. The last 
section of perhaps the best work of 
a great French writer. 

SPLENDOR OF Gop, by Honoré 
Willsie Morrow. Morrow. $2.50. 
The life of an American mystic- 
missionary. 

THE Sun Cure, by Alfred Noyes. 
Cosmopolitan. $2. First novel of 
one of England’s great modern 
poets. More, it is delightful reading. 

Roper’s Row, by Warwick Deep- 
ing. Knopf. $2.50. Perhaps even 
better than Sorrel and Son. Medical 
hero and two women idealized. 

Are WE CivitizEp? by Robert 
H. Lowie. Harcourt, Brace. $3. A 
distinguished anthropologist writes 
in easy English. If you suspect that 


we are not civilized, this book—but 
why give away the plot? 

Tue Lire or Lapy Byron, by 
Ethel Colburn Mayne. Scribner’s. 
$5. A wholly absorbing chronicle of 
the relationship between Lord Byron 
and his wife. 

Mrs. Eppy, by Edwin Franden 
Dakin. Scribner's. $5. The author 
assembled all the material facts. He 
has done the best he could to pro- 
duce an interesting book, undoubt- 
edly sincere, but too cocksure and 
tinged with irony. 

SCIENCE AND PERSONALITY, by 
William Brown (Wilde reader of 
Mental Philosophy in the Univers- 
ity of Oxford). With a foreword by 
Sir Oliver Lodge. Yale University 
Press. $3. If interested in psychology 
you may read this book with profit. 

Human Nature AND MANAGE- 
MENT, by Ordway Tead. McGraw- 
Hill. $5. Although this book has the 
appearance of being formal and 
technical (which, alas, is too true), 
you can learn a lot from it, no mat- 
ter who or what you are. 

Money, by Samuel Crowther. 
Stratford. $2. A practical guide for 
those interested not only in making 
money but in investing it wisely— 
and who is not? 

Lox: The Life of Charles Proteus 
Steinmetz. By Jonathan Norton 
Leonard. Doubleday. $2.75. A mov- 
ing account of the scientist’s lights 
and shades,of his astonishing powers. 








they have come to us. 
W. H. P. Faunce, 
president of Brown 
University and author 
of What Does Chris- 
tianity Mean, The 
New Horizon of 
Church and State, 
and other books, 
writes as follows: 


The two books which 
have interested me 
most this summer are 
Science and the Modern 
World, by Alfred North 
Whitehead, and The 
Nature of the Physical 
World, by A. S. Ed- 
dington. Neither of 
them is easy reading, 
but both of them are 
fascinating and impor- 
tant to every man who 
is trying to lead in any 
modern enterprise. The 
breakdown of the old 
orthodox scientific 
theory is astounding in 
our day; and the result- 
ing new conception of 
nature, making possible 
more philosophical and 
spiritual ideals than 
ever before, is one of 
the transformations of 
civilization itself. 

I hope these two 
books may penetrate 
in some way the con- 
sciousness of thousands 
of teachers, preachers, 
and journalists the 
country over. .. - 


In this whirligig state, evil always 
assumes undue importance. But storms 
on the ocean do not affect the elemental 
stillness and substance beneath, so we 
must not be too much swayed in our 
pronouncements by so many disturbing 
factors; but let us sit down in our peace- 
ful moments and read our best books. 

For, incredible as it may seem until 
one’s attention is called to it, a large part 
of man’s destiny is determined by the 
books he reads. I may mention only a 
few to bring home my meaning. At the 


Uncle Tom’s Cabin, to realize the in- 
fluence of books. 

At the present time—ana due to the 
conditions I have barely limned—there 
is no doubt at all that better books 
are being written than ever before in 
history. No man is wise enough to pre- 
dict just what ones will live or will have 
the most influence. But those of us who 
go about with the perhaps innocently 
thoughtless query, “What’s a good 
book?” should pause for a moment and 
ask whether it is not really worth while 


Since Dr. Faunce wrote, another book 
has come out which I am sure he would 
agree is a fine supplement to those he 
mentions. It is a pocket edition, of less 
than one hundred pages, by the eminent 
astronomer, Sir James H. Jeans, of 
England, entitled Eos, or The Wider 
Aspects of Cosmogony. It is one of the 
simplest and most informative little 
treatises of the year. 

Our own Robert Andrews Millikan, 
Nobel prize winner and author of The 

( Continued on Page 10) 
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One look is all you need 


( Being a bookstore conversation between seller and buyer ) 


Wis, this new 


Winston has plenty 
of advantages; but 
the greatest, to me, 
is its “single -look” 
feature. One look 
gives you the facts. 


» » But, doesn’t every 
worth-while dictionary give you the facts? 


Yes, but here’s the difference. Winston 
definitions are in common, simple words that 
you can understand instantly. No further 
reference to other words is necessary. 


» » A good point, if the word is there at all. 


It is there. If it isn’t, you can be sure it 
has no place in our present-day language. 
This brings up another point. Do you look 
up words for their history, or their present- 
day meaning? 


» » Ninety-nine times out of a hundred for 
their latest meaning, of course. 


Most dictionaries, for mechanical reasons, 
list the oldest meaning first, working down to 
the present-day meaning. But Winstonis brand- 
new. It is not an abridgment, or a revision 
of an older work. It invariably starts with 


The\WINSTON 


SIMPLIFIED 


DICTIONARY 


ENCYCLOPEDIC EDITION 


PUBLISHED BY 


the most important 
present-day meaning. 


One look! 


» » But suppose I 
want more? 


Oh, Winston gives 
you the complete 
picture. From correct 
spelling, pronunciation, origin, and history 
right down to the less important or tech- 
nical meaning. It is there when you want it. 


» » Well, its convenience does seem desirable. 


Exactly. It means quick reference that 
doesn’t disturb your train of thought while 
writing or reading. You'll refer to it more 
often. You know, there is nothing more im- 
portant in our lives than communicating 
ideas and absorbing other people’s ideas. It’s 
the foundation of our business and our 
pleasure. You have to know your words. And 
for an up-to-date dictionary of unquestion- 
able authority, which makes it easy to know 
words, I certainly recommend Winston’s. 


1,500 pages on thin paper. Over 100,000 words, 
3,000 illustrations. An encyclopedic appendix, 
including a 32-page Atlas of the World in colors. 
$5.00. 


See it at your bookstore. . . . « « -« 





Send me, prepaid, The Winston Simplified Dicti y, En- 
cyclopedic Edition ( thumb-indexed ) in Artcraft Binding. 
I will return it within five days or remit $5.00, which is 
full price. 





Address 





THE JOHN C. WINSTON CO. 
1008 Winston Building, Philedelphia, Pa. 
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COQUIRE MORE KNOWLEDGE is the most frequently re- 


peated advice of wise, experienced people. 


through knowledge. 


Progress comes only 


To students or apprentices, to philosophers or 
tradesmen the message has been the same 


... The world’s accumu- 


lated wisdom, the fruit of its study and experience, its scientific find- 
ings, and its philosophical beliefs are available to everyone who will 
exert the effort, and devote the time to study ... More pleasure, 
increased power, surprising progress are rewards attainable by intel- 
ligent people who determine to tap the rich educational resources at 
hand ... Many courses prepared for study at home, some of which 
we list on this page, offer valuable assistance toward such objectives 
as economic gain, social progress or cultural development. To people 
in various walks of life, home study offers the opportunity to acquire 
more knowledge and a finer, larger future..................-. 





COLUMBIA UNIVERSITY 


Offers Home Study Courses of University 
Grade in the Following Subjects: 


Accounting 

Algebra 

American Government 

American History 

American Literature 

Applied Grammar 

Astronomy 

Banking 

Biblical Literature 

Biology 

Botany 

Boy Scouting 

Business Administration 

Business English 

Business Law 

Business Mathematics 

Business Organization Giessemnent 

Chemistry = 

Child Psyc hology Grammar 

Classics Greek 

Composition Harmony 
Dramatic 
English History 
Various Languages Investments 
Lyric Poetry Italian 


Drafting 
Drama 


Economics 
English 

Essay Writing 
Fire Insurance 
French 


Geometry 
German 


Contemporary Novel 


Drawing and Painting 
Economic Geography 
English Literature 


European History 


High School Courses 


Juvenile Story Writing 
Latin 

Library Service 
Literature 

Magazine Article Writing 
Marketing 

Mathematics 

Personnel Administration 
Philosophy 

Photoplay Composition 
Physics 

Psychology 

Psychology in Business 
Public Speaking 

Religion 

Secretarial Studies 

Short Story Writing 
Slide Rule 

Sociology 

Spanish 

World Literature, etc. etc. 





N this country we are in the midst of an 
adult education movement. University 
home study courses are one of the important 
factors in this progressive movement, for 
they offer expert guidance under educators 
qualified to direct. 

Our courses have been prepared by our 
instructors to meet the special requirements 
of study at home. While all basic material 
essential to the full understanding of each 
subject is fully covered, sufficient elasticity 
is allowed to permit adaptation to the 
indiv dual needs of the student. Everyone 
who enrolls for a Columbia course is 
personally taught by a member of the 
University teaching staff. Special arrange- 
ments can be made for group study. 

The University will send on request 
full information about these home study 


courses. A coupon is printed below for 
your convenience. If you care to write a 
letter briefly outlining your educational 
interests our instructors may be able to offer 
helpful suggestions. Mention subjects 
which are of interest to you, even if they are 
not listed here, as additions to the courses 
offered are made from time to time. 


HIGH SCHOOL AND COLLEGE 
PREPARATORY COURSES 
CLUMBIA Univers:ty Home Study 
Department has prepared courses 
covering the equivalent of four years of High 
School study. This complete High School 
or College Preparatory training is available 
to those who cannot undertake class room 
work. We shall be glad to send you our 
special bulletin upon request. 











CCLUMBIA UNIVERSITY, University Extension—Home Study Department, New 
York, N. Y. Please send me full information about Columbia University Home Study 


Courses. 


I am interested in the following subject: 




















(Continued from Page 8) 


Electron and of Evolution of Science 
and Religion, also mentions as_ his 
preference Dr. Eddington’s book and, 
in addition to this, William Allen 
White’s Masks in a Fageant, The Rise 
of American Civilization, by Charles 
and Mary Beard, and Middletown, by 
R. S. and H. M. Lynd. All these books 
have been published in the past year or 
sc; Middletown, which is a scientific 
survey of what may be termed an aver- 
age American comn.unity, is undoubt- 
edly one of the most important books of 
1928. 

Stuart Chase, author of that radical] 
book, Your Money’s Worth, and more 
recently of Men and Machines, places 
Middletown first in his list of preferences. 
But he has not confined himself to non- 
fiction books of this description. He also 
records his liking for Burnett’s Little 
Caesar and Ring Lardner’s Round-Up. 

Ring Lardner is too well known to 
need comment, except to say this: his 
Round-Up is a collection of his short 
stories, in the writing of which he is a 
master. Mr. Burnett’s Little Caesar, 
however, while not his first novel, is the 
only one that has given him wide reading 
and isan extraordinarily clever, dialogic 
story of the Chicago underworld, cast 
in the same mold as the compositions of 
Ernest Hemingway, whose story The 
Sun Also Rises (1926) gave him at once a 
reputation. It would be unjust to Mr. 
Burnett to say that he has copied 
Hemingway; it is simply that his dia- 
logue—the staccato utterances of gun- 
men—is in much the same vein. 

Of Hemingway the Shakespearean 
scholar and dramatic critic, John Cor- 
bin, writes me: “‘For almost three years 
I’ve been reading in the eighteenth 
century—almost no modern _ books. 
Little as I am in sympathy with Heming- 
way’s subjects, I can’t help admiring the 
intense reality of his scenes and the vivid 
beauty of his coloring.” Hemingway's 
most recent book is A Farewell to Arms. 

Mrs. J. Borden Harriman writes the 
following interesting letter: ‘“‘ The books 
that have interested me most recent!) 
are Andrew Johnson, by Lloyd Stryker, 
and The Diary of John Quincy Adams, 
edited by Allan Nevins. And for light 
reading Joan Kennedy, by Henry 
Channon—this last because it gives a 
flawless and astonishingly clever com- 
parison of life in England and the United 
States.” 

Among those who have expressed 
their preference for Remarque’s Al! 
Quiet on the Western Front are Ernest 
T. Carter, one of the leading musical 
authorities in America, and Samuel Har- 
den Church, president of the Carnegic 
Institute, who writes: 


I sent to England for a copy of the 
English edition, and am absorbed in the 
book as the most terrifying picture of war 


(Continued on Page 12) 





WORLD’S WORK for OCTOBER 


WORLD-FAMOUS AUTHORITIES, CRITICS, 
EDUCATORS—ALL HAIL THIS AS OUR 


“GREATEST 
ENCYCLOPAEDIA” 


THE NEW INTERNATIONAL ENCYCLOPAEDIA—with 
new 2000-page supplement—in 14 volumes bound in 
beautiful blue classic vellum just coming from the press. 


Contains more information and more recent information than 
any other work of its kind! 


HERE is the opportunity for which 
you have been waiting — a plan 
whereby you may easily acquire 
for yourself and your family the 
great modern, all-inclusive NEW 
INTERNATIONAL ENCYCLO. 
PAEDIA—the choice of the leading 
librarians—in the new, compact 
14-volume Popular Edition with 
its handsome new luxurious blue 
classic vellum binding. 

Including the new 2000-page 
Supplement, the NEW INTERNA- 
TIONAL is recognized by the na- 
tion’s thinkers as the most com- 
plete encyclopzdia ever published. 
Whether you plan to use it for 
purposes of self-improvement, 
friendly debate or general culture, 
it will answer your every purpose. 


Dr. Nicholas Murray Butler, 
President of Columbia University, 
Prof. William Lyon Phelps of 
Yale, William Allen White, Dr. 
Stephen S. Wise, and other lead- 
ers recommend its use to others! 
H. L. Mencken says it is “the 
best encyclopedia published in 
any language.” 

Upon receipt from you of the 
coupon below, properly filled in, 


FREE? 


This beautiful Early-American Danersk 
table FREE with every order! 


we will send you details of our Easy 
Payment and Ten-Day Examina- 
tion Plan, together with a free 
copy of the beautiful 56-page 
book, “Enlightening the World,” 
which describes the NEW INTER- 
NATIONAL ENCYCLOPEDIA in 
detail. 


The New Supplement gives you 
the very last-minute facts 


The 2000-page Supplement con- 
tains absolutely new material — 
new illustrations, new biograph- 
ical sketches. Information be- 
comes alive—vivid—easy to read 
and understand in this mammoth 
work. Nearly 75,000 separate 
articles! Thousands of illustra- 
tions. Hundreds of maps. The 
entire field of human knowledge 
is covered minutely. 


With the NEW INTERNA- 
TIONAL, you will receive, at no 
additional cost, the following: 


FREE 830 authentic Early- 
American Period Book-table 


We will include free, with each 
order of the NEW INTERNA- 
TIONAL for the present, a $30 
Early - American Book-table, de- 
signed especially for this encyclo- 
pedia by the famous New York 
furniture firm of Erskine-Dan- 
forth Corporation. In solid maple, 
antique walnut tones, this book- 
table as shown on this page, will 
be a distinct addition to your 
home. Mail the coupon now, 


SEND THIS COUPON NOW to 


DODD, MEAD & COMPANY, 
449 Fourth Ave., New York City 


THE NEW 
{NTERNATIONA, 
ENCYCLOPAD|, 


€UPPLEMEN| 
JOLUME | 


sur Pi EME \ 
YOUME | 


OD, MEAD & 


The brand-new, two-volume supplement to the 
New International completes your set. 


so we can set aside one for you. 

The Popular Edition in 14 vol- 
umes has exactly the same ma- 
terial and illustration as the 
famous 25-volume Standard Edi- 
tion. Binding in double volumes 
achieves this end. 


WW-10-29 


Gentlemen: Please send me immediately without obligation on my part my 


free copy of the 56-page illustrated book, 


“Enlightening the World,” and 


details of your Easy Payment Plan and the Free $30 Erskine-Danforth 


Book-table. 
Name 





Address 





Occupation __ 
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The 


P. F. Collier & Son Company 
New York. 


Gentlemen: 


In fitting out the Byrd Antarctic Expedition 
fo a two-vear scientific research of the Antarctic, 
members of the expedition have suggested that we 
— in our library Dr. Eliot’s Five-Foot Shelf of 


Books. 


Books will play an important part in the content- 
ment of the personnel, particularly when the expedi- 
tion winters on the ice barrier through the six months 
of total darkness during the Antarctic Night. 


We should like to carry into the Antarctic, along 
with your good wishes for the success of the expedi- 
tion, a set of the Harvard Classics. 


You can appreciate too, aside from the indorse- 
ment value pn including the Harvard Classics in a 
library necessarily restricted in size, that the sixty 
men who will accompany Commander Byrd on this 
expedition will while away many hours of enjoyment 
and profit immensely by the fund of information 
contained in your volumes. 


Trusting that we may have your codperation, 
Yours very truly, 


BYRD ANTARCTIC EXPEDITION 
Ricwarp G. Bropny, 
Business Manager 


It is needless to say that the publish- 
ers were pleased to serve Commander 
Byrd and his expedition, for men in 
the ice floes of the Antarctic need be 
no more remote than the people in our 
civilized urban world, so far as their 
reading is concerned. Although the 
explorer is limited to the few books he 
can take with him, we of the busy 
world may be so hopelessly lost in the 
millions of books around us that we 
miss the truly great ones. 


The explorer must choose. And the 





monthly payments. 


By mail, free, send me the booklet that tells | 
all about the most famous library in the | 
world, Dr. Eliot’s Five-Foot Shelf of Books 
(The Harvard Classics), and contains Dr. | 
Eliot’s own plan of reading. Also, please | 
advise how I may secure the books by small 
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BYRD EXPEDITION 
CHOOSES THESE BOOKS 


Byrd Expedition has chosen the Har- 
vard Classics. 


302 IMMORTAL AUTHORS 


Because Dr. Eliot, forty years Presi- 
dent of Harvard University, recog- 
nized the need for easy access to the 
best books, he assembled in one con- 
venient set the works which have ever- 
lasting value, the books that stimulate, 
inspire and advise. In these volumes 
are included the writings of 302 im- 
mortal authors. 


Through Dr. Eliot’s Five-Foot Shelf 
people have found that the classics are 
intensely stirring, lively, stimulating, 
modern thought with vital application 
to everyday life. 


P. F. Collier and Son Company has 
published good books since 1875. By 
the famous Collier plan, you can pay 
for these books while you read and 
enjoy them. 


DR. ELIOT’S OWN PLAN 
OF READING FREE 


Before you spend another 
penny for books, get a copy 
of “Fifteen Minutes a Day” 
—the booklet that tells how 
to turn precious spare time 
into profitable _ entertain- 
ment, growth, and increased 
power. It’s ready and wait- 
ing for you. Sending for it 
does not obligate you in 
any way. 





P. F. COLLIER & SON COMPANY 
250 Park Avenue, New York City 


DR. ELIOT’S 
FIVE-FOOT SHELF 
OF BOOKS 
(The Harvard Classics) 














(Continued from Page 10) 
that has ever come to my attention. Th: 
soldiers and statesmen who declare the 
next war ought to be made to serve six 
months in the trenches. Concerning the 
rough language itself, I think that perhaps 
three or four words in the English edition 
have been translated with very wretched 
and indelicate taste, but this doesn’t do 
harm to anybody. 


Dr. Church also mentions four other 
books he likes which are listed in the 
summary which follows. A few corre- 
spondents sent the titles of the book 
read recently they liked best, without 
comment, and these are included: 


President Faunce—Science and _ the 
Modern World, by A. N. Whitehead 
(Macmillan, $2.50); The Nature of the 
Physical World, by A. S. Eddington 
(Macmillan, $3.75). My own supple- 
mental recommendation is Eos, by Sir 


J. H. Jeans (E. P. Dutton & Co., $1). 


Professor Millikan—The Nature ot 
the Physical World (see above); Masks 
in a Pageant, by William Allen White 
(Macmillan, $5); Rise of American 
Civilization, by Charles A. and Mary 
Beard (Macmillan, 2 vols., $12.50); 
Middletown, by R. S. and H. M. Lynd 
(Harcourt, Brace & Co., $5). 


Stuart Chase—Middletown (see 
above); Little Caesar, by W. R. Burnett 
(Dial Press, $2); Round-Up, by Ring 
Lardner (Charles Scribner’s Sons, $2.50). 


John Corbin—The Sun Also Rises, by 
Ernest Hemingway (Scribner’s, $2). 


Mrs. J. Borden Harriman—Andrew 
Johnson, by L. P. Stryker (Macmillan, 
$6); The Diary of John Quincy Adams, 
edited by Allan Nevins (Longmans, 
Green & Co., $5); Joan Kennedy, by 
Henry Channon (Dutton, $2.50). 


Ernest T. Carter—All Quiet on the 
Western Front, by E. M. Remarque 
(Little, Brown & Co., $2.50). 


Samuel Harden Church—All Quiet 
on the Western Front (see above) ; Henry 
the Eighth, by Francis Hackett (Horace 
Liveright, $3); The Tragic Empress, by 
G. M. Paléologue (Harper & Bros., 
$3.50); Disraeli, by André Maurois 
(D. Appleton & Co., $3); Elizabeth and 
Essex, by Lytton Strachey (Harcourt, 
Brace, $3.75). 


Daniel Willard, president of the 
Baltimore & Ohio Railroad—Daisy, 
Princess of Pless, edited with introduc- 
tion by Desmond Chapman Huston 
(Dutton, $5). 


George M. Verity, president of the 
American Rolling Mill Company—For- 
ever Free, and With Malice Toward 
None, by Honoré Willsie Morrow (Wil- 
liam Morrow & Co., $2.50 each). 


Henry Van Dyke, former minister to 
the Netherlands, and president of 
National Institute of Arts and Letters— 
Marching On, by James Boyd (Scrib- 
ner’s, $2.50). 















Think of it! In ten years 
we have sold over one hun- 
dred million Little Blue 
Books in every land on the 

lobe. Not a trashy, cheap 

k in the lot. Join the 
throngs of Little Blue Book 
readers! Get the Little Blue 
Book-habit! The world’s 
lowest price—5c per book, 
delivered to any address in 
the world! 

Educate yourself—enter- 
tain yourself — enlighten 
your mind — develop your 
character — learn about 
ideas, about life, about 
love, about assion, by 








‘reading Little Blue Books! Fa 
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HERE is the greatest, the most amazing book bargain in the 

entire history of printing! Never before was there a chance 
like this—the world-famous Little Blue Books only 5c per copy, 
carriage charges prepaid to any address in the world! The 
miracle of the modern printing press! 





We will pay the postage 





to any address in the world! 5 
' EACH 


Choose Little Blue Books a S 





Love 


Love and Other Tales 
Kiss and Other Tales 


Love Letters of a Nun 

What is Love? 

How to Love 

Evolution of Sex 

Hindu Love Book 

One of Cleopatra’s Nights. 
Gautier 

French Prostitute’s Sacri- 
fice. Maupassant 

Love Rights of Women 


~Deavd 


BUN DON See 


aac 


A Night Flirtation 
Colored Tales of Passion 
Illicit Love. Boccaccio 
Tales of Love and Life. 
Boccaccio 

} Daughter of Eve 
Her Burning Secret 
Follies of Lovers 
Art of Kissing 

5 A Mad Sweetheart 
Common Sense of Sex 


Paid 
Degradation of Women 2 Sins of Good People 
Modern Prostitution Best Sellers Pp 


Sacco-Vanzetti Case 


1§00 Titiles!? 67 Sinister Sex, etc. Hecht Rubaiyat of Omar Khay- r Prostituted Women. Remy 


Woman and New Race yam de Gourmont 


Physiology of Sex Life Little Blue Book list has made 1: Charming Hostess Age of Reason. Paine : Defense of the Devil 


great progress! Story of Nietzsche's 3s Racial Intermarriage 
Philosophy. Will Durant 389 Tobacco Habit 


Ten years ago we Marriage 58 Tales from Boccaccio’s 1390 Health Fact and Fiction 


started with just two , - - 
titles. Now the Little 43 Marriage vs. Divorce Self-Contradictions of Bible 1392 Confessions of a Gold 


Decameron 391 Ultra-Violet Ray Magic 
Evolution of Marriage 


lue Book library con- 6 Essays on Sex. Ellis Facts About Classics Digger 


tains 1500 separate 228 Plain Talks with the Married English as 
volumes. The list on this 5 Confidential Chats ; - ith 
eis only a small r- ives. oria Goddar« 
es of our 1500 titles’ All 48 Sex Rejuvenation 
persons who send in an ‘ 
order from this adver- Husbands 
tisement are given a 54 How to Be Happy Though 
free catalogue of our Married ‘ 
complete list. This 988 Art of Courtship 37 Evolution Made Plain Curious Love Affairs 
and Fm — be , ¢ 
ound in the package I af f I S 
containing the books 258 Win I Believe in Compan- 20 Pilerim’s Progress 
ou order. Order at ionate Marriage 
east 20 Little Blue i U. 8. Constitution 39 Intelligence Tests 


She Is Spoke. 398 War, What For? 

Mark Twain Hollywood from the Inside 
Rules of Health Myth of the Soul. Clarence 
Puzzle of Personality : Darrow 
26 Men and a Girl Tales of Tramp Life 
Man Without a Country { en aoe 
330 De "s Infe - . § Ve 8 

S . ag waco 20 Why Wives Leave Home 
How to Argue Logically 25 The Open Shop. Clarence 
100 Best Books Darrow 


an 


Psychology of the Affections 
Confidential Chats with 


COND DONS ee 
eer) 


Marital Discords 


pe 7 Gide 29 Airplane Manual 
Beginning Married Life Fsychology Guide : 


How to Tie Knots 30 Shorthand Self Taught 

Riv tee 33 Pastimes with Words 

How Psycho-Analyze 38 How to Be a Modern 
Yourself Mother 


66 Infatuation. Ben Hecht Books today! 3 How to Form Good Habits 3 Daily Exercises 
176 y Ghosts 5 orm 0¢ abits 


A Mad Love 
What Price Love? 


Mandalay. Kipling 5 Wild Women of Broadway 





5 First Love, etc. 
Forbidden Love 
How to Write Love Letters 
Psychology of Love and 


Hate 
Best Jokes About Lovers 


Murder 


Dr. Jekyll and Mr. Hyde 
9 Crimes and Criminals 

Murders in Rue Morgue 

Great Pirates 

Strange Murders 

Crime at Red Inn. Balzac 
} My Favorite Murder 


Adventure 


Loves of Carmen. Merimee 
3 Great Sea Stories 
Son of the Wolf. London 
Tales of Far North. London 
5 Weeks in Balloon. Verne 
Voyage to the Moon 
} Real Adventures 
Robinson Crusoe 
Adventures of Kit Carson 
> Gunga Din. Kipling 
7 Stolen Bacillus, etc. Wells 
Pce’s Tales of Science 
Masterpieces of Adventure 
5 Oriental Tales of Passion 
946 Desert Tales of Passion 
956 Italian Tales of Love 
1001 Italian Bandit Tales 
1168 Adventure Stories. London 


Better English 
56 American Slang 
Common Faults in English 
Book of Synonyms 
How to Improve Your Con- 
versation 
7 How to Write Scenarios 
81 Spelling Guide 
82 Grammar Guide 
> Punctuation Guide 
} How to Pronounce Proper 


E Names 
4000 Words Often Mispro- 
nounced 
Useful Phrases 
How to Improve Your Vo- 
cabulary 
22 Rhetoric Guide 
’ Composition Guide 
How to Write Letters 
2 Forcign Words 
§86 How to Debate 


Sex Hygiene 


3} What Women Past 40 


Familiar Quotations 5 a oe Ace of 
Pac ‘ 7 is } ubs 
Christmas Carol i's tek nee 9 Loves of John Wesley 
Great Ghost Stories Self-Improvement Hints 50 Do We Live Forever? 
Clarimonde: Ghost Lover ' . 55 End of the World 
W eird a Les 57 Naughty Ladies. Goethe 
Supernatural Tales 58 Princess and the Tiger. 
Tales of Ghouls and Ghosts Entertainment Goethe - 
Witchcraft. McCabe A 59 Criminal Psychology 
Masterly Ghost Stories Hints on Public Speaking American Statistics 
Should know. Fielding Tales of Ghosts 5 Book of Riddle Rimes 31 Reno Lawyer Looks at 
What Boys Should Know 0 Jazz: What It Is, ete. Marriage and Divorce 
What Young Men should 93 Novel Scientific Facts 32 Science vs. Religion as 
Know. Fielding v1 sate to ee — sai Guide to Life 
What Young Women Should umorous Fables Mark 53 Has Religion Made Useful 
_Know. Fielding Complete Your Twain Contributions to Civiliza 
What Married Men Should 7 How to Play Card Games tion? Bertrand Russell 
Know. Fielding Library 893 500 Fascinating Riddles 57 U. S. Party Iscues 
What Married Women 9¢ ed bo ae, oy 58 How to Deal with Crime 
Should Know. Fielding . vo How to Flay the Piano How to Be a Radi tist 
Woman’s Sexual Life with these books. Own the 0 Amateur Magic Tricks Moguls ro + male a 
Man’s Sexual Life hundreds of works you’ve 3 Puzzles and Brainteasers 


} Best Jokes of 1928 
Child’s Sexual Life wanted, not at bookstore 3 How to Play Checkers The New Immorality 


Haunted House and Brain 


What Girls Should Know 

Manhood Facts 

What Expectant Mothers 
Should Know 


WOWUSSUIHS 





2 Homosexual Life prices, but at only 5c each. !219 Mathematical Oddities 83 Trial by Jury 


§ Marquise: Passion 


3 Coquette vs. a Wife. 


Modern Sex Morality arty Games for Grown-ups 
Venereal Diseases Carry these handy pocket ‘ General Information 
Sex in Psyco-Analysis size books with you—read _ Quizzers _ . 
Freud on Sexual Dreams them in spare moments. 254 Contract Bridge Made Easy 
Womanhood Facts Millions of people have fol- 3 Sex in Divorce 
All About Syphilis lowed a definite course of 97 Companionate Divorce 
Sex Symbolism self-improvement with their Law 500 Why I’m an Agnostic 
Sex Determination aid Clarence Darrow 
Judge Lindsey on Com- ‘ 29 Handbook Legal Forms 

panionate Marriage 357 Law for Everyone 

362 Law for Women 


Power of Women. Konrad 
Bercovici 

Wine, Women and Song 
Bercovic 








: How to Get a Divorce 
363 Law for Auto-Owners 
Women Jokes 356 All about Wills How to Order 
A King’s Mistress 


Jokes About Doctors 416 Corporation Law 
Sex Life in Greece 


Lincoln Anecdotes 5 Laws of Patents Just li i 
Subjection of Women Best Yankee Jokes 27 Law for Workingmen i ee Steed 
Eugenics Explained Toasts for All Occasions 37 Law Curiosities c - you wan 
Jokes About Lawyers Gangster Rackets __ armen, for example, 
Jokes About Preachers 115 How Government Works ut down 21). Order at 
Popular Joke Book af Our Bill of Rights east 20 books and en- 


est Negro Jokes close mone order 
Best Irish Jokes ¥ 


check, or currency at 
American Jokes Ww 
Best Jewish Jokes Ne Titles the oe of Sc per k 
Best College Humor : Facing Life Fearlessly. —minimum order, $1. 
Best Scotch Jokes Clarence Darrow We prepay postage and 
Broadway Wisecracks 330 Digestion Facts ship at once. Postage 
e Love - or Best Ford Jokes 337 Breakdown of Marriage will be added to C. O. D. 
reat omen 0 ‘ast Jokes About Drunks 339 Crooked Money Schemes oad 

Mistresses of Today Exposed — — offer ap- 
Memoirs of Mme. de Stael 3 Sex in U. S. South plies only when remit- 
Women: Eternal Primitive Detective 344 Psychoanalyze Your tance accompanies 


WID we wto 
S ors Go 00 


Debate: Birth Control 
Aspects of Birth Control 
How to Know Women 
Ridiculous Women 
Ancient Prostitution 
Mile. Fifi and Others 
Nature of Dreams 

Hints on Etiquette 
Women Who Lived for 
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om 


22 A Wife’s Confession Neighbors order. (No C.O.D. orders 


— a, of Clergy. oe — Tales. Defense of Trial Marriage can be sent to Canada or 
udyar pling Yonan Doyle 349 Life of Lindbergh i ies: 

A Study of Woman Adventures of Holmes 350 Curiosities of English a 
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The BYRD EXPEDITION 
CHOOSES THESE BOOKS 


Sab - Colfer & Son Company Byrd Expedition has chosen the Har- 
rican vard Classics. 


Gentlemen: 302 IMMORTAL AUTHORS 


In fitting out the Byrd Antarctic Expedition 


fo a two-vear scientific research of the Antarctic, Because Dr. Eliot, forty years Presi- 
members of the expedition have suggested that we 


include in our library Dr, Eliot’s Five-Foot Shelf of dent of Harvard University, recog- 
Books. nized the need for easy access to the 
Books will play an important part in the content- best books, he assembled in one con- 


ment of the personnel, particularly when.the expedi- es. a a Se ane einige. 
tion winters on the ice barrier through the six months venient set the works which have ever 


of total darkness during the Antarctic Night. lasting value, the books that stimulate, 

We should like to carry into the Antarctic, along Inspire and advise. In these volumes 
with your good wishes for the success of the expedi- are included the writings of 302 1m- 
tion, a set of the Harvard Classics. . 


mortal authors. 
You can appreciate too, aside from the indorse- 
ment value of our including the Harvard Classics in a Through Dr. Eliot’s Five-Foot Shelf 
library necessarily restricted in size, that the sixty 
men who will accompany Commander Byrd on this people hav e found that the classics are 


expedition will while away many hours of enjoyment intensely stirrin livel stimulating 
and profit immensely by the fund of information y 8 y> & 


contained in your volumes. modern thought with vital application 
Trusting that we may have your codperation, to everyday life. 

Yours very truly, P. F. Collier and Son Company has 

BYRD ANTARCTIC EXPEDITION published good books since 1875. By 


Ricuaap G. Baorny, the famous Collier plan, you can pay 
Business Manager 3 
for these books while you read and 


It is needless to say that the publish- enjoy them. 


ers were pleased to serve Commander DR. ELIOT’S OWN PLAN 


Byrd and his expedition, for men in 


the ice floes of the Antarctic need be OF READING FREE 


no more remote than the people in our 


civilized urban world, so far as their ioe = ages another 

penny or books ta copy 

reading is concerned. Although the  [f"Figteen Minu ay 

explorer is limited to the few books he the booklet that tells how 

‘ . to turn precious spare time 

can take with him, we of the busy  jnto. profitable. entertain- 

world may be so hopelessly lost in the ment, srouth, and nereased 

power, ts ready and wait- 

millions of books around us that we ing for you. Sending for it 

miss the truly great ones. does not obligate you in 
“ any way. 





The explorer must choose. And the 


P. F. COLLIER & SON COMPANY 
250 Park Avenue, New York City 


ELIOT’S 


Since 1875 By mail, free, send me the booklet that tells 
COLLIER all about the most famous library in the 
Good Bool world, Dr. Eliot’s Five-Foot Shelf of Books 





(The Harvard Classics), and contains Dr. 
kliot’s own plan of reading. Iso, please 
advise how I may secure the books by small 
monthly payments. 


FIV) FOOT SHELF 
OF BOOKS 


Mr. 
Narhe Naina’ atincdnasa wea dedemeaced watmaCheteaeauaionndiatate 


Mis | (The Harvard Classics) 
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(Continued from Page 10) 

that has ever come to my attention. The 
soldiers and statesmen who declare the 
next war ought to be made to serve six 
months in the trenches. Concerning the 
rough language itself, I think that perhaps 
three or four words in the English edition 
have been translated with very wretched 
and indelicate taste, but this doesn’t do 
harm to anybody. 


Dr. Church also mentions four other 
books he likes which are listed in the 
summary which follows. A few corre- 
spondents sent the titles of the book 
read recently they liked best, without 
comment, and these are included: 





President Faunce—Science and the 
Modern World, by A. N. Whitehead 
(Macmillan, $2.50); The Nature of the 
Physical World, by A. S. Eddington 
(Macmillan, $3.75). My own supple- 
mental recommendation is Eos, by Sir 
J. H. Jeans (E. P. Dutton & Co., $1). 

Professor Millikan—The Nature of 
the Physical World (see above); Masks 
in a Pageant, by William Allen White 
(Macmillan, $5); Rise of American 
Civilization, by Charles A. and Mary 
Beard (Macmillan, 2 vols., $12.50); 
Middletown, by R. S. and H. M. Lynd 
(Harcourt, Brace & Co., $5). 


Stuart Chase—Middletown (sce 
above); Little Caesar, by W. R. Burnett 
(Dial Press, $2); Round-Up, by Ring 
Lardner (Charles Scribner’s Sons, $2.50). 

John Corbin—The Sun Also Rises, by 
Ernest Hemingway (Scribner’s, $2). 

Mrs. J. Borden Harriman—Andrew 
Johnson, by L. P. Stryker (Macmillan, 
$6); The Diary of John Quincy Adams, 
edited by Allan Nevins (Longmans, 
Green & Co., $5); Joan Kennedy, by 
Henry Channon (Dutton, $2.50). 


Ernest T. Carter—All Quiet on the 
Western Front, by E. M. Remarque 
(Little, Brown & Co., $2.50). 


Samuel Harden Church—All Quiet 
on the Western Front (see above) ; Henry 
the Eighth, by Francis Hackett (Horace 
Liveright, $3); The Tragic Empress, by 
G. M. Paléologue (Harper & Bros., 
$3.50); Disraeli, by André Maurois 
(D. Appleton & Co., $3); Elizabeth and 
Essex, by Lytton Strachey (Harcourt, 
Brace, $3.75). 

Daniel Willard, president of the 
Baltimore & Ohio Railroad—Daisy, 
Princess of Pless, edited with introduc- 
tion by Desmond Chapman Huston 
(Dutton, $5). 

George M. Verity, president of the 
American Rolling Mill Company—For- 
ever Free, and With Malice Toward 
None, by Honoré Willsie Morrow (Wil- 
liam Morrow & Co., $2.50 each). 

Henry Van Dyke, former minister to 
the Netherlands, and president of 
National Institute of Arts and Letters— 
Marching On, by James Boyd (Scrib- 


ner’s, $2.50). 














a a nn | 


th 



















































































WORLD’S WORK for OCTOBER LS 
° . . ° 
HERE is the greatest, the most amazing book bargain in the 
° ° ° ° 
J 4 entire history of printing! Never before was there a chance 
° ° ° 
Over like this—the world-famous Little Blue Books only 5c per copy, 
e ° ° 
100,000,000 carriage charges prepaid to any address in the world! The 
Sold! miracle of the modern printing press! 
Think of it! In ten years 
we have sold over one hun- 
dred million Little Blue = 
Books in every land on the 
lobe. Not a trashy, cheap e 
k in the lot. Join the 
throngs of Little Blue Book 
readers! Get the Little Blue 
Book-habit! The world’s 
lowest price—5c per book, 
delivered to any address in 
the world! e 
Educate yourself—enter- t dd th ld! = 
tain yourself — pn yo Oo any a ress in e wor e 
your mind — develop your 
character — learn about EACH 
ideas, about life, ~~ pom so ttuatat 
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199 French Prostitute’s Sacri- tains 1 separate 228 Plain Talks with the Married “Mark Twain * 1401 Hollywood from the Inside 
fice. Maupassant volumes. The list on this 645 Confidential Chats with 167 Rules of Health 1404 Myth of the Soul. Clarence 
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THE EVOLUTION OF 
EARTH AND MAN 


Edited by George A. Baitsell 
Professor of Biology, Yale University 
A combined and enlarged edition of the two 
standard works, The Evolution of Man and 
The Evolution of the Earth. The volume is 
thoroughly revised and carries a new chapter 
on “Cultural Evolution” and one on “ Mech- 
anism of Evolution.” 


487 pages. Price $5.00 
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AMERICAN FOREIGN 
RELATIONS 1929 
Published for the Council on Foreign 


Relations under the Direction of 


Charles P. Howland 


Research Associate in Government, 
Yale University 

The first volume of American Foreign Relations, 

ublished last year, was selected as one of the 
Resepesabte Booka of 1928 by the American 
Library Association. Commentators praised it 
for its authority, objectivity of treatment, and 
harmony of style, acclaiming it as an auspi- 
cious start for an enterprise which was bound 
to grow in value and usefulness. The present 
volume maintains this same high standard. 


500 pages. Price $5.00 
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THE RECOVERY OF 
GERMANY 
By James W. Angell 


Associate Professor of Economics, 
Columbia University 


This book has three principal purposes: to 
present the main facts about the economic 
development of Germany since the War; to 
explain the nature and the causes of the re- 
markable recovery which has taken place in 
the past five years; and to make an evaluation 
of the country’s present economic position 
and future prospects. 





480 pages. Price $4.00 
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THE GREAT APES 


By Robert M. Yerkes 
Professor of Psychobiology at Yale University 
And Ada W. Yerkes 


A study of anthropoid life which indicates 
that the apes are impressively manlike in be- 
havior, as well asin structure, but that they 
nevertheless differ so significantly from man 
that human life is dignified and exalted by the 


contrast. 
660 pages. Price $10.00 





YALE UNIVERSITY PRESS 
New Haven Connecticut 




















THE ENTIRE WORLD OF HUMAN ENDEAVOR IS EMBRACED 
IN THESE NOTES AS TO WHAT GOES ON ABOUT THE GLOBE 


NCE upon a time, in the days of 

Rosey the Lawyer, Silver Dollar 
Smith, and Big Tim Sullivan (east Side 
Tammany Pooh-Bah), New York used 
to recognize such lesser municipal 
potentates as the Mayor of Grand Street 
and the Mayor of Second Avenue. 
These are forgotten local color now. 
Yet only the other day a dapper man 





ieee Foe 


4 mit Sak 2 rt Ee eee. 
+) epg I” pg eg 














stepped off a gangplank at the French 
Line dock in the North River, waved 
his hands, and remarked, “New York, 
nous voila /”’ The visitor was M. Pierre 
Labric, Maire de la Commune Libre du 
Vieux Montmartre, looked up to by the 
true Montmartrois of Paris. M. Labric 
disowns the Dead Rabbits and Bohem- 
ian bistros of the region to which Amer- 
ican tourists flock—to be disappointed. 


Brazul wages new war on yellow Sever, 
and an epidemic in Rio de Janetro has 
declined. The government has appro- 
priated a large sum for mosquito extermi- 
nation. Prior to the recent 500 cases in a 
city of 1,700,000, there had been no out- 
break in Rio de Janetro since 1911. 











ADRID welcomed the chance of 

acclaiming a fully fledged Ameri- 
can matador this year—one Sidney 
Franklin, of Brooklyn. Franklin went 
to Mexico originally as a commercial 
artist. The first American to skewer 
pedigreed beef in King Alfonso’s realm 
was Harper Lee, from Texas. Lee 
made a reputation and many pesos. 
He is retired now—disabled in the ring 
by a bull who violated tradition and 
opened eyes when he used his horns. 


Germany is experimenting with what 
the United States should have perfected 
long ago—a uniform system of house 
numbers which may be illuminated at 
night. Several cities, including Hamburg 
and Breslau, report satisfactory tests. 


OMEN are entering archeology 

with gusto. The first all-feminine 
excavating staff is at work on the pre- 
historic site of Athlit, in northern Pales- 
tine. Miss Dorothy A. E. Garrod, of the 
British School of Archeology, is in 
charge. Assisting her are Miss Subank, 
of Cambridge, Miss Kitson Clark, of 
Oxford, and one American student. 


If Jack Dempsey should die to-morrow 
it is doubtful of even fight-mad Manhattan 
would turn out ten thousand mourners. 
Yet that many persons attended the burial 
of Lieut. Edmund Tersztyanszky, former 
champion fencer of the world, in Budapest. 














LOT of us oldsters have recited, on 

Friday school afternoons, “ Wood- 
man, Spare That Tree!” But how many 
of us have endowed one? There’s a 300- 
year-old elm in Bellevue, a Pittsburgh 
suburb, which is nursed lavishly by 
horticultural surgeons. It is 32 feet in 
circumference and 125 feet high. And 
its care is guaranteed by a bequest of 
Jane Bayne Teece, who died a decade 
ago. The elm was part of the Bayne 
family estate, now a memorial park. 


Fréulein Clatrenore Stinnes, daughter 
of Hugo Stinnes—until his death Ger- 
many’s most powerful financier —has 
completed a 24,000-mile motor tour of the 


world, begun twenty-seven months ago. 


REAT auks and the dodo have 

vanished. But at least one “ mode! 

landlord”’ remains. He is Max Dick, 
(Continued on Page 16) 
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CHERI 
by COLETTE 


Since George Sand, Colette is the greatest 
woman writer in France, and the most read 
there today. Cheri, the story of a gigolo and 
the gallant Woman of Fifty, is “’a brilliant 
work of character portrayal,’’ says Lewis 
Galantiere, ‘‘tragic in its implications but on 


THE CAPTIVE 


(La Prisonniere) 


by MARCEL PROUST 
Translated by C. K. Scott-Moncrieft 
“An extraordinary and unique novel.” 
—lsabel Paterson in N.Y. Herald Tribune 


“Compares well with the greatest literary 
works of the century...grasps and holds the 





the surface a comedy in a genre new to us attention with a power that equals the pro- 
and full of a slightly macabre fascination.” verbi ar of evil. Yet it is not evil, it is 
_— ‘im lite ers —The Argonaut 

SECOND LARGE PRINTING 
$3.00 















Ten unusual illustrations 
by Herman tan 0S 





UR BUSINES: 
CIVILIZATION 





sons ects of american ANTHOLOGY 
kK USS ; some MP culture MS OF WORLD 

ysLow ADA POETRY 
oy ation of Edited by 
BENITO MARK VAN DOREN 
MUSSOLINI 


“Spans five thousand 
years from the Egyp- 
tian Book of the Dead 
to Edna St. Vincent 
Millay’s sonnet on 
beauty, and the cir- 
cumference of the 
globe from Japan to 
California.” 


A dramatization of 7 
the great Swiss re- | 
ligious reformer’s © 
struggle which, goes ~ 
far to explain his 
feelings on religious 
questions as expres- 
sed in his Vatican 


—The Forum 
90th thousand 


agreement. 
$5.00 
$2.00 Limp Leather, $10.00 
Full Leather, $12.00 





SUZY FALLS OFF 


by 
CECIL BARR 
Paris—the playground of the World 
-—and two girls from Broadway 
who don’t miss a trick. Good fun 
and thrills make this novel a diver- 
sion which one friend will recom- 
mend to another. $2.00 


ALBERT & CHARLES BONI, Publishers - 


PASSAGE TO THE SKY 
by HOWARD COXE 


just as Compton Mackenzie has depicted the 
strange lives of the conglomerate group on 
the island of Capri, this novel introduces the 
reader into the innumerable villas which lie 
around Florence. It is the absorbing story 
of the divorcee, the woman they say has 
murdered her husband, the young men 
seeking new thrills. $2.50 


66 FIFTH AVENUE, NEW YORK 
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The magazines 
are saying: 


“A real treasure chest 
of ‘Englishundefiled.’ 
We commend it un- 
reservedly.” 

—Review of Reviews 


“A valuable contri- 
bution to the cause of 
clarity and accurate 
word selection.” 
—Independent 


“Will be of constant 

use on the writing 
” 

desk. 

—American Mercury 


‘— cannot be too 
highly praised.” 
—Forum 


“leads the mind to 
associations wholly 
unexpected and de- 
fines them with 
shades of meaning so 
that exactness and 
fluency are obtain- 
ed.” 


—Harper’s 


“Supplies just the 
right word you need 
for each shade of 
meaning.” 


—World’s Work 
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SMITH . 
Philadelphia 





Here is the 


Exact Word 


—the best word to use—the word you have forgotten 
—the word that avoids repetition—the word which 
clearly conveys your exact meaning. 


By means of its unique arrangement of grouping 
related words, March’s Thesaurus Dictionary makes 
the word you want instantly available. Compre- 
hensive and authoritative, covering the whole living 
language. Defines the word, distinguishing the 
delicate shades of meaning. 

In addition, makes available thousands of useful 
facts on history, geography and literature. Con- 
tains chapters on grammar, punctuation, Biblical 
facts, the important words of the leading arts and 
sciences, grouped by the March method. 

Invaluable to the scholar, a practical help in the 
business office, indispensable to the student and in 


~ MARCH’S 
THESAURUS DICTIONARY 


1462 Pages—Thumb-Indexed—Buckram Binding 
At All Bookstores $9.00 
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DOME-POINTED ~ BROAD-EDGE 


SPENCERIAN PEN COMPANY, 349 Broadway, New York City W-W-!0-29 





Enclosed find 25c for an expert((CHARACTER ANALYSISjof my handwriting, 
and sample pens. (Ask any questions about yourself or your vocation.) 
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| owner of tenements in New York’s 








teeming East Side. Any inhabitant of 


Allen and Rivington Streets will say, 
““He’s a good man. He never raised the 
rent.” Which is quite true. Max Dick 
revisited his birthplace, in Kossower, 
Austria, this summer. He took his wife, 
Mae, and his daughter, Georgette, 
along. But—what was more thrilling 
to Kossower—he took with him $25,000 
to distribute among the needy of his old 
home. Kossower may not have believed 
in the Brothers Grimm prior to his visit, 
but faith in fairies will be easier now. 


Maria Christina, Queen Mother of 


Spain, who died early this year, left a 


fortune of 66,000,000 pesetas ($11,000,- 


000), which will be divided into three 
parts. King Alfonso inherits one part, 
and the children of the Queen Mother's 
deceased daughters will get the remainder. 


T USED to be the British draper who 
could magic a uniform from a bolt of 
cloth overnight, or a walking coat in a 
forenoon. Now the Washington, D. C., 
cutter has won his sartorial croix de 
guerre. When Capt. E. P. Lundborg, 
of the Swedish Royal Flying Corps, who 
rescued Nobile from Arctic ice, called on 
President Hoover he was spic and span 
in garb made in three hours by native 
tailors. His trunk had gone astray. 


Because he would not promise to help 
defend this country in any but a“ justified 
war,” Prof. Douglas C. Macintosh, 
Dwight professor in Yale Divinity School, 
has been denied American citizenship. 
Prof. Macintosh was born in Canada and 
served as chaplain in the World War. 


R. RENE SAND, of Paris, warns 

our Children’s Hospital Association 
that the United States must adopt some 
form of health insurance similar to the 
national funds of Europe. American 
clinics advise mothers what to do, he 
explains, but fail to provide the means 
of doing it. In Europe all babies born of 
tubercular parents are inoculated at 


| once by the Calmette method. There 


has been debate concerning the safety 
of such early inoculation, but Dr. Sand 


believes that eventually the method 








will be generally accepted. 


Kven the emerging of a pope jrom St. 
Peter's, after voluntary immurement since 
1870, was capitalized commercially by 
owners of windows overlooking Vatican 
Square. Many of them rented rooms for 
several hours, at a price sufficient to pay 
their own rent for months. Some advan- 
tageous sills brought 1,000 lire ($50). 


RESIDENT WILSON,” a once 
wounded war pigeon serving with 
the American Army in France, is dead 
at Fort Monmouth, N. J. On Nov. °, 
(Continued on Page 18) 
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About Effective Speech 


in social life, business, and public speaking, is 
now for the first time explained in this great 
handbook—a complete guide to the fullest 


development of your powers of 


expression— 


How to Talk 


by John Mantle Clapp and Edwin A. Kane 
is a treasury of ideas and methods for IMMEDIATE USE 


in Business Meetings, Interviews, Selling, Committee 

Work, Club Meetings, After Dinner Talks, Public Speeches, 

and every other situation of personal or business life. 
Thousands of men and women have already eagerly demanded this new 


handbook of speech because it deals with problems of expression, for the first 
time, in an intensely practical way. It tells clearly just what you want to 


know, shows just how to use the priceless information it offers, covers 


completely every situation and explains fully how to master that situation. 


It would be impossible to outline in this small space the entire contents of 
this remarkable book, but the following partial contents will suggest its value: 


Overcoming Your Personal Difficulties 
Analyzing your own case. Locating your own weake 
nesses. Practical methods you can apply at once to 
obtain an immediate improvement in your ability to 
talk effectively in any situation. 


Improving Your Vocabulary. A simple method for 
testing your knowledge of words. The 2500 indispensa- 
ble words. Avoiding ‘“‘queer words.’’ How to develop 
accuracy in use of words. Avoiding stiltedness and 
stock phrases. 


Enunciation and Pronunciation. Simple methods 
for training yourself to speak plainly and correctly. 
Overcoming foreign accents and local dialects. 
Developing Your Voice. Easy ways by which you can 
improve your voice. Learning to breathe correctly. 


Self-Training in Language. How to adjust expres- 
sion to audience, occasion, and purpose. Practical 
exercises for improving your language. 


Self-Training in Your Delivery. Nervousness and 
the remedy. Gestures. How to talk simply and directly 
to get greatest possible effect. 


Public Speaking 
Getting Ready to Speak. How great speakers pre- 
pare. Assembling and organizing your material. he 
substance of your speech. Building your approach to 
your audience, 


Facing Your Audience. Main points you need to 
keep in mind. How :to size up the situation. Noting 
room. Gauging audience. Getting started. Finding 
the right voice tones. Cordiality. Making your 
audience respond. Handling emergencies. Impromptu 
additions to prepared speeches. Avoiding ‘‘Detours.”’ 
Mechanical aids. Resting your audience. Resting 
yourself. Taking your bearings. 

Informal Addresses. Informal addresses the come 
Mmonest aNd most important type of public speaking. 
How to make an immediate improvement in your 
ability as an informal speaker. 

Formal Speeches. How to introduce speakers. Official 
courtesies. Responses. Types of formal addresses. 
Festive Occasions. How to speak at public dinners. 
Good form. Speaking as representative of one organiza- 
tion to another. How longs to talk. Toastmaster and 


647 Pages, 35 Chapters, Cloth Binding 





his functions. 

The Information Address. How to address a general 
audience on subjects of which you havespecial knowledge. 
The Plea for a Cause. Persuasion. Getting favorable 
action. 

Your Business Speech 

Speech in Your Business Life. Important 
remember. How to make your conversation 
like without being abrupt. 

Your Conversations with Your Employer. Reports 
and suggestions. 

Your Conversations with Your Employees. Dan- 
gers to avoid. Avoiding misunderstandings. How to 
give orders: wrong and right metbods, 

Business Conferences. Cutting down waste time. 
Reconciling differing points of view. Maintaining busi- 
Ress atmosphere. etting freedom of discussion. 
setting results. 
Service Conversation in Business. Right ani 
wrong ways to make a business request. Complaints. 
Adjustments. 
Trading Conversation Involving Buying or Selling. 
Lessons you can learn from the methods of the skilled 
salesman. Fundamentals of good buying technique. 


Your Activities in Clubs and 


Professional Organizations 


Your Club. Problems of effective and friendly 
relations between members. 


ints to 
usiness- 


| Everything You Want to Know 


=~ 
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“e 


.. . It is a veritable speech- 
encyclopedia . . . above all practical 

. . recognizesand meets actual speech 
problems that confront us in our 
ordinary relationships drawn 
from the experience of business men, 
professional men, and the man of the 
street . . . presentedsosimply andso 
directly and with such a wealth of 
illustrative material that it is self- 
teaching.” 

M. M. Hoover, Asst. to the Director, 

Univ. Extension, Columbia University 


No Advance Payment 
5 Days’ Free Examination 


Fill in and mail the coupon. 
The book will be sent you, 
delivery charges prepaid. Keep 
“How to Talk” for five days. 
Read a few pages here and there. 
Then decide whether it gives you 
the help you need. We are en- 
tirely willing to have you rest 
your decision on yom reading of 
any one chapter! If you don’t 
feel that it will prove one of the 
best investments you ever made 
in your life—just send it back 
and that ends the matter. 


— 

Committee Work. Organization. Kinds. } =e eS ee ee "Tl 
Committee Chairman. Thin Genet ‘“ 
Meetings—Parliamentary Practice. Duties Phase ~ aed sompany, z 

of chairman and individual members. Motions. I Dept. M-204, 15 East 26th St., New York ' 


Safeguards and management of discussion. i 


Your Home and Social Life 
Your Family Circle. The art of companion- 
ship. Conversation within the family. Some 
specific suggestions. 


1 
Social Conversation. Conversation with i 






You may send me postpaid a copy of 


Clapp-Kane’s ‘ How 
five days after its receipt I will either send 
you $5.00 in full payment or return the 


book. 


Within I 


to Talk.” 


strangers, with casual acquaintnces, family Name...... Ple Se OS aa 
and intimates. Don'ts. (Please print) 
ENE a:cidhnss ura aonunGnanmeee 
RUNES cine ec ent oe sc OR ice ine : 
Signature 


Order on This Coupon >| 


Outside continental U. S. and Canada, | 
$5.00 cash plus 25 cents for shipping. 
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NOW You Can Write 
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ge 
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No Need to Learn a Whole “Foreign Language’’ 


T LAST a remarkable new system makes it possible 
for you to learn to write shorthand in an aston- 
ishingly short time! Employing only the familiar 
A-B-C’s, this new shorthand is so simple that you can 
master its fundamentals in a single hour of study. So 
logical and natural that in three to six weeks, you can 
become a proficient Speedwriter. So efficient that you 
can attain in that time far greater speed than many 
shorthand writers ever attain. 
Based upon the language you already know—easy to 
learn, simple to use, speedy and accurate—Speedwriting 























Ss Our Free Booklet tells about 





Miss E. B. Dearborn, Orig 
inator of Speedwriting 


of Signs and Symbols 


has been enthusiastically adopted by business and profes- 
sional men and women, by experienced stenographers and 


edwritin 


he NATURAL SHORTHAND 71g 


Originated by Miss E. B. Dearborn, eminent authority 
on shorthand, who has taught almost all systems for 
eighteen years in such institutions as Columbia Uni- 
versity, Rochester Business Institute, Simmons College, 
and the University of California. 

One student, Marie Turner, writes: ‘‘Speedwriting 
helped me get my present position, at an increase of 
20% in salary. I recommend it 
to all.’’ 

Fall Details Free! 


Speedwriting, the Natural Short- MO@saassigmaat 
land, and how you can learn at 

oe wer: home. Mail the _ typing: 
coupon OW 


SPEEDWRITING, INC, 
Dept. BO-Si1 
200 Madison Ave., New York, N. Y. 


lew 
Speedtyping course 
quickly qualifies 
yop as expert typist 
Details FREE 





Speedwriting, Ine., Dept. BO-S11 
200 Madison Ave., New York, N. Y. : 
Without obligation, please send me your illus- : 
trated book *‘Speedwriting’’ and complete de- : 
tails about this new, natural sho: thand. 

Nae .......c.ccccsssccscccccccesseoscccsseccsces cesses secece cece - § 
RGATOM, .....000.ccccccscceccceere soccscccnsenscocesecesovcccces scenes H 











Send your name and address for free booklet giving interesting 
information and vital facts about Advertising. Find out how we 
prepare you at home, in your spare time, for the opportunities 
open in this fascinating business. Practical work. No text books. 
Old established school. Successful graduates everywhere. Just the 
Plan you have always wanted. Write today. No obligation. 


PAGE-DAVIS SCHOOL OF ADVERTISING 
Dept. 2347, 3601 Michigan Ave., Chicago, U.S. A. 


NEW 
BOOK CLUB 














VERY month a new book delivered 

to your house on the day of publi- 
cation. To show you how fine they are 
we'll send you one book on approval to- 
gether with complete details of our plan. 
If you like it send us $5 and you receive 
a new Paper Book every month for a 
whole year. If you do not like the book 
return it to us and you will be under no 
obligation. This offer is open for a lim- 
ited time only so clip the coupon now. 


a am Se ca i i Sr i Sie i si tn _ 
g PAPER BOOKS, Chase. Boni, Publisher, ] 
1 80Fifth Avenue, New York I 
1 Please send me, free, a sample of the I 
1 Paper Book, and details of your plan. I! 
1 Within 5 days after receiving the book I will 1 
1 send you $5.00 for a charter subscription for ! 
: the Paper Books, or return the book. : 
I i] 
1 I 
I i] 
1 ! 
1 ' 
I ? 

a 


Ds ndtwudksd oeneses eckwaninnwmas enue 


MN ac desbad meas na ciens State. 
($5.50 in Canada, $6.00 sheced? 1oWK 
Send check with coupon if you prefer. 


Cn 









One pupil won a $. prize. Anoth 

pupil earned over $5000 in spare time. 

l\ Hundredsare selling constantly to lead- 

ing publishers. 

/ Particulars of Dr. Esenwein’s famous a 

/ lesson course in writing and marketin 

the Short-Story and sample copy of Ente 

WRITER’S MONTHLY free. Write Sales 

The Beme Correspondence School 
Dept. 11 Springfield, Mass. 








Foundation 
of the Home Library 


WEBSTER’S NEW 
INTERNATIONAL 
DICTIONARY 


“The Supreme Authority” 


Universally accepted and used in 
courts, colleges, schools, business offices, 
and among government officials. 

452,000 entries, including thousands 
of NEW WORDS,32,000 geographi- 
cal subjects, 12,000 biographical en- 
tries. Over 6,000 illustrations and 100 
valuable tables. 


Get The Best 


See it at any bookstore, or send for new 
richly illustrated pamphlet containing sam- 
ple pages of the New International, FREE, 
if you mention this magazine. 


G. & C. MERRIAM COMPANY 
Springfield, Mass. 

















(Continued from Page 16) 
1918, the carrier took an important 
message through concentrated machine- 
gun and artillery fire, from Grand Pré. 
Twenty-five minutes later he reached 
Rampont, having covered the distance 
at the rate of a mile a minute, with one 
leg shattere i 





Should you wander through Davies 
Street, in London’s Mayfair, this autumn, 
with a passion for Oriental craftsmanship, 
you can be waited upon in a new and 
smart shop by Hindu royalty. Kumari 
Talitarani Devt, daughter of the mahara- 
Jah of Burdwan, now sells Indian objets 
d’ art over the counter. She has two swanky 
British women partners. 


ARNEGIE TECH’S football eleven 

is scheduled to play University of 
Southern California, at Los Angeles, 
next December. The team may travel 
to the coast by airplane. Keeping an 
eleven in condition during a four-day 
railroad journey has always worried 
gridiron coaches. Air travel is costly, 
but the modern Pittsburgh gridiron 
“gate” is big, and Tech is as keen to 
win this postseason struggle as any other 
contest on the schedule. 


When you buy your next fifteen-cenl 
package of cigarettes it may interest you lo 
realize that the U. S. A. takes six cents 
of your outlay. Manufacturers produced 
105,915,000,000 paper tubes in 1928. 


OCTOR’S bills on the installment 
plan is the new experiment of the 
Chicago Medical Society. Dr. James 
H. Hutton, head of the organization, 
explains: “We are adapting to the sick 
modern methods of financing employed 
by the automobile, radio, and other 
industries.” Under the arrangement the 
patient summons a physician, who diag- 
noses and estimates cost of treatment. 
Then the doctor fills out a card which is 
authorization to finance a loan to the 
patient at six per cent interest. As soon 
as the loan is made, however, the patient 
pays 35 per cent of the indebtedness. 


On July 25th, twenty years ago, Louts 
Blériot flew limpingly across the English 
Channel, covering the 22 miles in half an 
hour. France celebrated the anniversary 
fittingly. M. Blériot, who has seen the 
airplane become an ordinary  assetof 
transit, now manufactures aircraft. He 
preduts regular transatlantic passenger 
service within ten more twelvemonths. 


ETER PAN, Wendy, Tinker Bell, 
Captain Hook, and Smee with his 
piratical sewing machine have reverted 
forever to London’s Hospital for Sick 
Children—as far as play rights go. Sir 
James M. Barrie has bestowed a gilt 
which he originally intended to an- 
nounce in his will. Peter Pan revival 
(Continued on Page 20) 
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‘““Schoolhouses 


TurEE homes, on different streets, 
in different sections of the same city. 
Stately Georgian, pleasant Colonial, 
and a low-roofed bungalow of no par- 
ticular period. Each is just as much 
a schoolhouse as the majestic mass of 
stone on Main Street. Each has its 
own classroom — paneled library, 
comfortable living-room or small 
parlor. 

And tonight when dinner is done 
in these three homes, three men will 
start to study. The same earnestness 
of purpose impels them all. The same 
competent teachers and comprehen- 
sive texts come to them alike. They 
are students of the International 
Correspondence Schools. 

In the large house up-town, lives 
the head of a manufacturing concern. 
He is auniversity graduate and a suc- 
cessful executive, but he has encoun- 
tered specific business problems for 
which his general training provides 
no answer. Just now he is studying 
Personnel Management in an effort 
toincrease the efficiency of his organi- 
zation. Later on, he intends to take 
up Traffic Management to further 
round out his business education. 


A dozen blocks away, in a some- 
what smaller home, one of his own 
salesmen is engrossed in an Advertis- 
ing course. Out on the road he has 
acquired a real respect for the power 
of the printed word. Now he aspires 
to be Advertising Manager. 

On the other edge of the city, a 
young bookkeeper from the manu- 
facturer’s office is struggling to master 
the intricacies of Accounting. Both 
his bride and his bungalow are new 
and he wants and needs a better posi- 
tion with increased salary. 


Three men. One purpose. Three 
standards of living. One standard of 
education—“The Universal University.” 

Men and women in all walks of 
life, in every business or profession, 
from every nation of the earth, know 
the breadth and worth of I. C. S. 
service. Leading colleges use I. C. S. 
text-books in their classes. And you 
can master your present position— 
prepare for the one ahead—most 
easily and thoroughly through home- 
study of the right sort. The coupon 
will bring you full information. 





OBusiness Management 
CjIndustrial Management 
()Personnel Management 
(Traffic Management 
(J Accounting 

and C. P. A. Coaching 
(Cost Accounting 


[ ]Spanish 


M Electrical Engineering 
Electric Lighting 
Mechanical Engineer 

Mechanical Draftsman 

{] Machine Shop Practice reat 


jMining 


Railroad Positions Architect 
Gas Engine Operating 
OCivil Engineer 





Street Address 





INTERNATIONAL TT ee SCHOOLS, Box 4795-B, Scranton. Penna. 
he Uniwersal University” 


Without cost or obligation, please send me a copy ¢ your booklet, ‘‘Who Wins and Why,” and full par- 
ticulars about the subject before which I have marked X: 


BUSINESS TRAINING COURSES 
[]Bookkeeping 
[ ]Secretarial Work 


[ |Salesmanship 

[ ] Advertising 

_]Business Correspondence 

[J)Show Card and Sign Lettering 
TECHNICAL AND INDUSTRIAL COURSES 
[jSurveying and Mapping 

[ ]Plumbing and Heating 


[jSteam Engineering 


Architects’ Blueprints 
Contractor and Builder 


NGINGC......0000-0000+-cecervcceececeocsoncnessoncessccsesesessesscosconseeseoreseoooee 


Stenography and Typing 
English 

Civil Service 

Railway Mail Clerk 
Common School Subjects 
High School Subjects 
Illustrating [ Cartooning 


O French 


mo00009 


Architectural Draftsman 
Concrete Builder 
Structural ee 
Chemistry 0D Pha 
Automobile Work 
Airplane Engines 
Navigation 

Mathematics 





oooso ooo 











RI, ccsuseivacsarvesssenahunssaubeiteveahestapbeasanivehtenainedslitaduesanGiaa State 
If you reside in Canada, send this coupon to the International Correspondence Schools “Canadian, Limited, 
Montreal, Canada 
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me THRILL 


OF COLLECTING’ 
BEAUTIFUL BOOKS 


“To have and to 
hold” friendly books in real limp 
leather of rich hues—gold on tooling 
and tops—with large, readable type, 
printed on India paper. That is the 
thrill you will know in collecting your 
own NELSON New Century LIBRA- 
RY. And what titles—175 lasting fa- 
vorites: Dumas, Scott, Dickens, Hugo, 
Shelley, Omar Khayyam, Stevenson, 
Emerson—the great essayists and poets 
—all the works you have long wanted 
to own. 

Only $2.50 Each 
Examine one of these volumes at 
your bookseller’s. You will want to 
own it—to add others, forming a col- 
lection of beautiful books that you will 
read now and through the years. 


NELSON 


New Century 


Library 


Books of 
LASTING 


Beauty 










sve 














’ oe YOUR BOOKSELLER 
SEE YOUR BOOKSELIEZ | 
seat { rsend us CS i tise of titles 


° 
ing Plan, W! 





ene ncn 


. Thomas Nelso ; 
> 381 Fourth Avenue, %* 
’ se send me your 

4 cee full list of Nelson N a 
4 pes No obligation- (Use 

ae ddress-) 
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” Plan, en- 
ry Library ‘ 
below for 
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(Continued from Page 18) 
is as regular in London at the Christmas 
holiday season as pantomime. And play 
rights to “ the boy that would not grow 
up” net each year $10,000. 


F. Trubee Davison, Assistant Secretary 
of War, has approved contracts for pur- 
chase of 162 new airplanes from the Boeing 
Airplane Co. and the Curtiss Aeroplane 
and Motor Co. Cost, $5,000,000. 


N JUNE 26th the first masses said 

in the City of Mexico since July, 
1926, were celebrated. All priests taking 
over from the government Roman Cath- 
olic churches must register, according 
to law. Thousands of peasants knelt 
at the shrine of Our Lady of Guada- 
lupe, near the Mexican capital, and 
dipped fingers in sacred well water. 


Herbert Hoover, om ls now a first 
lieutenant (reserve) in the U. S. Army. 
The name of the President's son went 
through the usual War Department rou- 
tine, his appointment being announced 
with 500 other reserve commissions. 


UBSERVIENCY of nurses to doc- 
tors—meaning exaggerated hospital 
etiquette—was attacked by Miss Effie 
Taylor, professor of nursing and superin- 
tendent of Yale University’s school of 


(Continued on Page 126) 


INFORMATION 


FREE Catalogs. All Schools in U. S. 
—College Prep., Boarding, Military, Mu- 
sic, Jr. Colleges, also Camps. Also best 
Business Schools. FREE 
Bureau, maintained by schools 
of U.S. 22 years. 
Advice. No com 
missions. Apply 
AMERICAN 
SCHOOLS ASS’N. 
1211-W Times Bldg. 
N. Y. City, or 
1204 Stevens Building 
CHICAGO 
















WITHOUT CHARGE 
WORLD’S WORK 
WILL SEND YOU 


THE BOOK DIAL 


Containing many Advance Book Reviews, Book 
Plates by the Foremost Wood Engraver in America. 


The book reviews include books of all publishers 
chosen by the manager of Doubleday, Doran’s 
twenty-three retail stores. They are published in 
The Book Dial and are yours for the asking. 


The current issue contains also book plates by 
J. J. Lankes, foremost wood engraver in America. 


Send your name and address to the Manager of 
The World’s Work Book Dept., 244 Madison Ave., 
and ong wili receive The Book Dial every two 
months. 


WORLD’S WORK BOOK DEPARTMENT 
244 Madison Avenue, New York City 














VIRGINIA WOOL, one of the 


contributors to “BOOKS” 


Can you talk 
about BOOKS 


with the rest of them? 


Pp ICTURE yourself in a gathering of “up- 

to-the-minute” people. Someone men- 
tions Sinclair Lewis or H. L. Mencken. In a 
twinkling everybody is talking about these 
much-talked-of writers. 

What do you do? Are you able to join in? 
Or do you try to swing the conversation back 
to bridge? 

A knowledge of books is a real necessity in 
business and social life. Wherever you go, 
people say, “Have you read this?” “How do 
you like So and So?” 

In order to help busy men and women keep 
well-read, the New York Herald Tribune 
got together a group of famous literary folk 
—Rebecca West, André Maurois, Sinclair 
Lewis, H. L. Mencken and others—and 
asked them to write for “BOOKS,” an inter- 
esting illustrated weekly magazine. 

“BOOKS” tells you in concentrated form 
what are the best sellers and why. It enables 
you to grasp quickly the high spots of every- 
thing good that is being written. It enables 
you to talk with ease on topics of the day. 
Fiction, poetry, history, biography. Authors, 
poets, essayists, journalists, explorers, archi- 
tects and playwrights. 

In “BOOKS” you get the cream of modern 
literature. Comments on books. Sparkling 
gossip about authors. Actual quotations 
from the books themselves—giving you a 
living picture of what a book is like. 


SPECIAL TRIAL OFFER 


Through this introductory offer, you can 
now get “BOOKS” for six months for only 
$1.00—26 isues at less than 4c a copy, post- 
paid. Simply mail the coupon below with a 
dollar bill attached (send check or money 
order if you prefer) and you will immedi- 
ately start to receive this brilliant weekly 
that already more than 400,000 people are 
reading every week. 

If, after receiving “BOOKS” for one 
month, you are not more than glad that you 
subscribed, just let us know and we will re- 
fund your dollar instantly and without 
question. You are the judge. Mail the cou- 
pon NOW! 

Poo TCT TIT I CTC TTTT TTT r ri iiiily 
BOOKS—New York Herald Tribune _ 

225 West 40th Street, New York, N. Y- 
I enclose $1.00. Please send me “BOOKS 
for six months. I understand that if I am not 
delighted with “BOOKS” you will refund 
my money. 
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all full LIBRARY SIZE—the very books 
you put off buying when they were $2.50 
to $5.00 each—Now Only One DOLLAR! 


2 
4. 
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: THE. RIGHT TO BE HAPP 


. HAUNCH, PAUNCH AN 
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| A BOOK. ‘OF ee E. 


Krehbiel. $2.50 


ormer price 


: — OF THE TUNG LE—William 


ormer price $2.00 
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P. Duffy. Former price $2.50 
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That is why we are making 
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the psc to mark the titles you want and 





mail ic without money. Read the books for 
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0 days. 


Then send us only $1, plus 10 cents 


postage, for each title you keep. If you do 
not admit this is the biggest book-value you 
ever saw, return the volumes and forget the 


matter. 


The editions of many titles are 


limited—don’t delay. GARDEN CITY PUB- 
LISHING CO., Dept. 510, Garden City, N. Y. 
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80. THE SEVEN AGES OF WASHING- 
v. He gener beer Cake 
ADVENTURES OF AN AFRICAN EDUCATION—Everett Dean Martin, 
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; ; 7 R 82. EMINENT VICTOR S—Lytton 
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TRY—and 85 other famous best sellers 85. THE STORY OF My a | ae -Sir Harry 
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volumes.” Many of the books contain 87. Aenea IN MURDER—Echuund a 
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Former price $5.00 
89. HOW TO a Bennett. 
63. PAUL BUNYAN—James Stephens Former price $5.50 . 
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66. LAY THOUGHTS of ADEAN—Dean 93. CREATIVE CHEMISTRY—Edwin E. 
William Ralph ~~, Slosson. Former price $3.00 
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wood Anderson. _ Former price $3.00 95. GENTLEMAN OHNNY ~~ BUR. 
68. LONDON RIVER—H. M. Tomlinson. GOYNE—F. J. Huddleston. ; 
Former price $2.50 Former price $5.00 
69. —— ALLAN — C. Alphonso 96. TRADER HORN—Aloysius P. Horn 
Former price $2.50 and Ethelreda Lewis. Former price $4.00 
70. THE "FABULOUS FORTIES—Meade 97 THE FRUIT OF THE FAMILY TREE 
Minnigerode. ormer price $3.50 —Albert Edward Wiggam. 
71. BEGGARS OF LIFE—Jim Tully. ormer price $3.00 
Former price $3.00 98. WHITE SHADOWS IN THE SOUTH 
72. ALAUGH A DAY KEEPS THE DOC- SEAS—Frederick O’Brien. 
TOR en Cobb. ormer price $5.00 . 
‘ormer price $2.50 99. THE DOCTOR LOOKS AT LOVE. 
73. SUPERS AND SUPERMEN —Philip AND LIFE—Joseph Collins, M. D. 
Guedalla. ormer price $2.50 Former price $3.00 
74. — AND bia mone OW—Henry 100. BOB, SON OF _BATTLE—Alfred 
For Former price $3.50 Olliphant. Former price $2.50 
75. MURDER FOR PROFIT- Pig 101. “HOSSES”—Compiled by Charles 
Bolitho. Former price $2.50 Wright Gray. Former price $2.50 
76. A PARODY OUTLINE OF HISTORY 102. PERFECT BEHAVIOR— Donald 
—Donald Ogden Stewart. Ogden Stewart. — rice $2.00 
Former price $2.00 103. ADVENTURES EON INTENT- 
77. THE NEW AGE OF FAITH-J. MENT—David tuame son. 
Langdon-Davies. Former price $2.50 ormer price $2.00 
78. THE NEWGATE CALENDAR—_ 104. COUNTLUCKNER, THE SEA DEVIL 
Anonymous. ormer price $3.50 —Lowell Thomas. Former price $2. 
79. EDISON: THE MAN AND HIS_ 105. THE RED KNIGHT OF GERMANY 
WORK-—. S. Bryan. Former price $4.00 —Floyd Gibbons Former price $2.50 
[ GaRDEN CITY PUBLISHING CO., Dept 510, Garden City, New York. 
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PUBLIC UTILITY INVESTMENTS 
AND SPECULATIONS 


ACK in 1923 the writer 

E) published in this magazine a 
comparison of investments 

i made before the war by an 
educational institution in railroad 
bonds, with investments that might 
have been made at the same time in 
first mortgage electric power and light 
company bonds; and that comparison 
was credited with influencing a large 
New England life-insurance company 
to start investing in public-utility bonds. 
Since then the Massachusetts savings- 
bank law has been revised so that certain 
public-utility bonds are now legal in- 
vestments for savings banks in that 
state. And last year the New York law 
was amended, making a substantial list 
of electric power and light, artificial 
gas, and telephone bonds legal for sav- 
ings-bank and _ trust-fund in- 
vestments in New York state. 


By JOHN K. BARNES 


respect to any dividend payment on its 
preferred stock. In other words, the 
preferred-dividend record of these com- 
panies, which represent more than 90 
per cent of the total capitalization 
of all electric power and light companies 
in the United States, is now perfect. 
Fourteen of the companies had at vari- 
ous times in the past been unable to pay 
their preferred dividends, but all these 
arrearages have since been made up to 
the stockholders. 


Market Price and Earnings 


This satisfactory experience of in- 
vestors with public-utility preferred 
stocks has been followed within more 
recent years by the buying of public- 
utility common stocks by many people, 


utility companies grow steadily, but if 
the present speculative fever should 
burn itself out before earnings have had 
time to grow up to present prices, there 
will be a readjustment of market values 
that will not be at all satisfactory to 
holders of the common stocks. 

It is largely in the stocks of the hold- 
ing and investment companies that this 
speculation has been taking place. One 
example will show how the price that 
the public is paying for these stocks has 
been multiplied many times, seemingly 
out of all reason. 

The stock of a hundred million dollar 
investment trust was recently brought 
out at a low figure per share and quickly 
went to double the offering price in the 


market. One of the principal assets of 


this investment trust was stock of an- 
other investment company 
holding public-utility shares. 





As New York and Massachu- 
setts have always had the 
most conservative savings- 
bank laws, this action on their 
nart can be said to have placed 
the final stamp of investment 
approval on_ public-utility 
bonds and elevated them to 
the investment plane of rail- 





The market value of the stock 

R. R. Bonns P. U. Bonps of this investment company, 

Purchase Price . . . . $698,373 $698,845 together with the market valuc 
Value April 30, 1914 679,120 730,285 of the other assets of the in- 
“Dee. 30, 1918 638,378 679,750 vestment trust, gave an asset 
“April 15, 1921 596,015 607,970 value back of the stock of the 

: April 10, 1925 698,598 728,297 investment trust considerably 
Aug 20, 1929 702,620 736,350 less than the price at which 

it was brought out. Yet the 








road bonds and _ real-estate 
mortgages. 

The public interest in the securities of 
utility companies has been stimulated 
by the “customer ownership” cam- 
paigns of leading companies. Started 
by Mr. A. F. Hockenbeamer, of the 
Pacific Gas & Electric Company, with 
the sale of the preferred stock of a small 
California utility company in 1913, this 
method of financing and at the same 
time gaining the interest and good will 
of customers has now spread throughout 
the United States, to the great benefit 
of the companies employing it and to the 
perfect satisfaction of those who have 
bought the stocks. 


What the Records Show 


A record, kept by Bonbright & Com- 
pany, of public utility company dividend 
payments shows why purchasers of 
their preferred stocks have been well 
satisfied. This record includes all elec- 
tric power and light operating compa- 
nies doing a gross business of $1,500,000 
or more and all holding companies with 
gross earnings of $10,000,000 or over. 
At last reports there were 189 such 
companies, and not one was in arrears in 


with the view of making large specula- 


tive. profits on them. At the time of 


this writing the experience of these 
common-stock buyers is also satis- 
factory, for the speculative fever with 
which people throughout the length 
and breadth of the entire country are 
now infected has carried public-utility 
common stocks to relatively higher 
levels than any other class of security. 
The mergers of public-utility compa- 
nies and the rumors of mergers have 
stimulated this advance. The buying by 
banking groups to gain control of vari- 
ous companies has had a great deal to 
do with the forward movement. The 
buying by investment trusts has played 
a large part. 

How long this advance will go on no 
one can say. Already public-utility 
common stocks, together with many 
industrial issues, have advanced to 
levels where the dividend returns they 
give on their selling prices are negligible. 
Where a market price of ten times earn- 
ings used to be considered proper, many 
of them are now selling for from thirty 
to forty times earnings. It is true that 
the earnings of well-located public- 


public, at the time of this 
writing, is actively buying the 
stock at twice the offering price. 

Furthermore, the stock of the invest- 
ment company has been split up twice 
within the past year by means of stock 
dividends, and the market value of it 
used in computing the asset value above 
was eighteen times what it sold for as 
recently as January, 1928. 


Financial Acrobatics 


Looking to see what is back of this 
investment-company stock, we find 
that its principal asset is stock of a 
public-utility holding company which 
controls some of the most prosperous 
operating companies in the country. 
During the long upswing in the stcck 
market its stock has advanced to ten 
times what it sold for in 1923 and is now 
selling for three times what it brought in 
1928. 

Thus we see how the public appetite 
for common stocks translates a three- 
fold advance in one stock in a year into 
a much larger advance in another stock 
on top of that and then again doubles, 
or more than doubles, market values 

(Continued on Page 26) 
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Why complicate 
your investment problem? 


Rarely nowadays will you find a 
busy executive poring over the 
securities lists from half a dozen 
sources. Instead he picks out an 
investment house, the reliability 
of which is unquestioned, and 
looks to it for a solution of his in- 
vestment problems. 

To get in touch with this kind 


of time-and-worry-saving service 





call the nearest of The National 
City Company’s offices in 50 
American cities. You will find one 
of our investment advisors with 
National City world-wide invest- 
ment knowledge at his command, 
ready to help you check over your 
holdings or suggest new purchases 
from broad lists of carefully selected 


securities. 


The National City Company 


National City Bank Building, New York 
INVESTMENT SECURITIES 
OFFICES IN 50 AMERICAN CITIES, INTERCONNECTED BY 11,000 MILES 


OF PRIVATE WIRES. INTERNATIONAL BRANCHES AND CONNECTIONS. 
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Wherever American Business 
Extends 


HEREVER American business ex- 

tends, it receives active and effective 
cooperation through the facilities afforded by 
the Guaranty. 

The volume of domestic and internation- 
al business transacted by us, the facilities of 
our European branches, and the standing of 
our numerous banking connections in both 
hemispheres, place us in a position to be of 
exceptional service to our commercial cus- 


tomers. 


We invite executives to discuss with us 
the banking problems connected with their 
domestic and foreign business. 


Guaranty ‘Trust Company 
of New York 


140 Broadway 


NEW YORK 
LIVERPOOL 


LONDON PARIS 
HAVRE 


BRUSSELS 
ANTWERP 


CapiTaL, SuRPLUs AND UNDIVIDED 
PROFITS MORE THAN $285,000,000 














(Continued Jrom Page 24) 
when it comes to the investment-trust 
stock still above that. It gives one the 
impression of three truncated pyramids 
balancing one on the other with the 
apexes all down. In such a position they 
cannot withstand any great shock. 

We have said that the public-utility 
holding company in this picture controls 
some of the most prosperous operating 
companies in the country and that the 
earnings of well-located public utility 
companies grow steadily. It might be 
wise therefore to see what relation the 
growth in actual earnings of these com- 
panies bears to the stock of the holding 
company, which is the principal child 
of the investment company—which, in 
turn, is one of the main supports of the 
investment trust. This can be done with- 
out many figures. 

Since 1923, when the long advance in 
the stock market started and the stock 
of this holding company was selling for 
one tenth of what it is to-day, we find 
that the consolidated gross earnings of 
the holding company and its subsidiaries 
nearly doubled in the next five years. 
A steady reduction in operating ratio, 
due to able centralized management, 
translated this growth into two and a 
half times greater earnings after the 
payment of operating expenses and 
taxes. And after allowing a more liberal 
percentage for depreciation in the years 
since 1923, there was left available for 
meeting interest charges and dividends 
in 1928 more than two and a half times 
as much as in 1923. 

One can see that if there had been no 
growth in interest and _preferred- 
dividend requirements during this five- 
year period, all of this increase in net 
earnings would be left after interest 
and preferred-dividend charges to apply 
on the common stock and would amount 
to much more than two and a half times 
the 1923 earnings on the common, de- 
pending upon the amount called for for 
interest and prior dividends. A few 
round figures will make this clear. 

If net earnings of ten million dollars 
in 1923 grow to twenty-five million by 
1928 and interest and preferred-dividend 
charges remain stationary at six mil- 
lion, there will be left for the common 
stock in 1928 nineteen million dollars, 
as compared with four million in 1925. 
If there has been no increase in the 
number of common shares outstanding, 
this would mean nearly a fivefold in- 
crease in earnings for dividends per 
share. 

This principal of multiplication of 
earnings as you go down the line of 
securities is the one on which holding 
companies are based. Of course interest 
and preferred-dividend charges do not 
remain stationary. The growth of the 
country constantly requires additional 
investment in public-utility properties. 
But if the money raised by the sale ol 

(Continued on Page 28, 
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IGH above Wall Street, towers 

the steel skeleton of the Bank of 
the Manhattan Company Building, 
erected by Starrett — the builders. 
Work is going forward at a rate un- 
precedented in the building industry 
to push the gigantic structure 850 feet 
into the air and to make it ready for 
occupancy in less than a year. 


Starrett has established many new 
records in modern skyscraper construc- 
tion in erecting this building — the 
tallest office building in the world. In 
less than two months’ time four large 
buildings, which stood on the site now 
occupied by the giant skyscraper, were 


A Wall Street Epic Written In Steel 


demolished and simultaneously the pier 
foundations for the new structure were 
put down. While girders were being 
lifted into place many stories above the 
street level, excavators were complet- 
ing work sixty feet below the ground. 

The Starrett Corporation, which owns 
a controlling interest in the Bank of 
the Manhattan Company Building, is 
a fully-rounded organization embracing 
building construction on a national 
scale, financing, management and eq- 
uity ownership. Its securities afford an 
attractive field for safe investment 
with excellent possibilities for price 
enhancement. 
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Write for special folder. 


G.L.OHRSTROM & Co. 


INCORPORATED 


Forty-Four Wall Street, New York 


PHILADELPHIA 


LOS ANGELES BOSTON 
225 South 15th St. 


650 South Spring St. 30 Federal St. 
MILWAUKEE 
425 East Water St. 


MINNEAPOLIS 
Baker Building 


LONDON, ENG. 
1 Royal Exchange Ave. 


CHICAGO 
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Fleet of United States Lines, Jc. 
Leviathan, the Flagship * America Republic 
George Washington * President Roosevelt * President 
Harding * American Merchant American Trader 
American Farmer * American Shipper * American Banker 


Lnvest in Ships That 
Bridge the World’s 
Best Markets 


HILE our foreign trade is expanding in all 

directions, Europe remains by far the largest 
customer for American goods. Last year European 
countries bought 46% of the $5,128,000,000 products 
exported from our shores—nearly as much as the 
rest of the world—and this year promises an increase 
of trade values. 

With American exporters and importers increas- 
ing their patronage of American flag ships and with 
recent, favorable changes in our shipping laws, 
United States Lines, Inc., the most important 
unit of our merchant marine, stands in a strong 
position. Its fleet of eleven fine vessels serves lead- 
ing European ports. 

United States Lines, Inc. Participating Prefer- 
ence Stock gives you an opportunity to invest in 
this fleet and share in a growing American business. 
The stock is offered at a moderate price with partial 
payments if desired. 


Price at the Market 


Listed on New York Curb Exchange and Chicago Stock Exchange 


PW. CHAPMAN & CO,INC 


42 Cedar Street A 115 West Adams St. 
New York Chicago 


For full information, fill in the spaces and mail 


Send me descriptive literature of United States Lines, Inc., 
Participating Preference Stock. 



















(Continued J/rom Page 26) 
bonds and preferred stocks can be made 


| to earn more than the fixed charge on 


those securities, as it should be able to 
do, then this process of multiplication 
of earnings for the common stocks goes 
on, although at a slower rate than in our 


| example above. Let us now see how it 


has actually worked out in the case of 


| the holding company here referred to. 





The subsidiaries of this company 
showed a growth in bonds outstanding 
of more than two and a third times in 


the five years from 1923 to the end of 
| 1928. Part of this growth was due to 


new companies which came into the 
family during that period. The growth 


in preferred stock standing ahead of 


the holding company’s common stock 
was fourfold. This resulted in a growth 
in fixed charges of more than two and a 
half times, or approximately the same 
as the growth in earnings available to 
meet those charges. But because of the 
principal of multiplication of earnings 
there was still left for the common stock 
in 1928 two and three quarters times the 
earnings of 1923. 

We have still left, however, this im- 
portant fact to take into consideration: 
that at the end of 1928 there were nearly 
twice as many shares of the common 
stock outstanding as in 1923. Actual 
earnings per share in 1928 were a little 
less than one and a half times those of 
1923. 

These are the earnings back of the 
holding-company common stock which 
recently sold for ten times its 1925 
price and for more than three times its 
1928 low price, and which forms a good 
part of the basis on which rest the two 
other investment companies referred to 
previously. The 1923 price of this hold- 
ing-company stock was less than six 
times earnings; its recent price was 
forty times last year’s earnings. What 
are we to think about that—and about 
the two other stocks which are success- 
ively on top of this one and each of 
which in turn has more than doubled in 
market value in relation to the market 
value of what is behind it? 

We must at least say that this is 
speculation running wild and that it 
should not be for those who seek safety 
for their savings. And that brings us 
back to the point of this writing. In 
under these common stocks that have 
so fascinated some people’s imagination 
that they have abandoned all reason, 
still rest securely the preferred stocks 
and bonds of well-located operating 
companies that have attained for them- 
selves a high investment plane and yet 
still give a higher return to the investor 
than most other types of sound invest- 
ment securities. If the time should 
come when earnings of public-utility 
companies do not grow for a period, or 
increased operating expenses eat into 
net, the brunt of all that will have to be 

(Continued on Page 28-b) 
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1921-1929 


The American Founders Group 


of Companies 


HAT is now the American 

Founders group of investment 
companies began in April, 1921. 
International Securities Trust of 
America was then formed “to in- 
vest, sell and reinvest [its] assets... 
in American and foreign bonds, 
stocks and other securities.” 


International Securities Corpo- 
ration of America, the successor 
company, is one of four general 
management investment companies 
—often called “investment trusts”— 
included inthe American Founders 
group. The group borrows its name 


<==: ete — oan a 


DECORATIONS BY ROCKWELL KENT . 


from American Founders Corpora- 
tion, whose business was established 
in 1922 and which provides research 
service and investment supervision 
for the affiliated companies. 

The American Founders compa- 
nies practice systematic investment 
of their funds under active and care- 
ful management, which policy has 
brought better than average results. 

Experience and research facilities 
extend to over thirty of the world’s 
security markets and to every in- 
dustry. In the principal markets 
the funds are distributed and re- 





CUT IN WOOD BY J. J. LANKES 


distributed, as safe and prosper- 
ous enterprises are found by the 
economics and investment depart- 
ments of American Founders Cor- 
poration. The combined resources 


of the group exceed $200,000,000. 


7 7 7 


Investment bankers and banks 
with security departments will fur- 
nish information and counsel con- 
cerning any of the investment com- 
panies that compose this group. 
Or it may be obtained from 
Founders General Corporation, 
50 Pine Street, New York City. 


THE AMERICAN FOUNDERS GROUP 


INTERNATIONAL SECURITIES CORPORATION 


Including 
AMERICAN FOUNDERS CORPORATION 
ll 
General Management Investment Companies 


OF AMERICA 


SECOND INTERNATIONAL SECURITIES CORPORATION 


UNITED STATES & BRITISH INTERNATIONAL COMPANY, LTD. 


AMERICAN & GENERAL SECURITIES CORPORATION 


4 Sharing the Prosperity of Many Companies, Many Industries, Many Countries > 
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SOUTHERN CITIES BEHIND SOUTHERN PROGRESS 


The Second 
Steel Center of 
the United States , 


.. BIRMINGHAM 


NCORPORATED fifty-eight years ago, Birmingham, 

Alabama took its name from an old English steel city. 
In these years Birmingham and steel have become doubly 
synonymous. The namesake has fabricated a steel industry 
second in America only to that of Pittsburgh. 


In the Birmingham district, 870 industries now turn out 2,080 prod- 
ucts to the value of nearly three quarters of a billion dollars annually. 
These products are well diversified. They range from steel rails to cot- 
ton cloth, from iron pipe to rubber tires, from pig iron to breakfast food. 


Typifying scores of growing Southern cities, Birmingham’s industry is 
solidly based on natural advantages in materials, power, and transpor- 
tation. Birmingham gains a new industry daily ; the whole South grows 
industrially at a rapid pace. The South, today, is this country’s insur- 
ance of continued world leadership in industry. 


With industries which lead their fields, with many more developing, 
the South offers some of the most attractive of American investment 
securities. Many years’ experienceand intimate knowledge of the South 
are offered investors by this Southerninvestment banking organization. 


- We Bank on the South ad 


CALDWELL & COMPANY 


400 Union Street, 
Chicago 


Nashville, Tenn. 


St. Louis Jackson . Louisville 
Knoxville . Tampa Memphis Houston . Dallas 
Chattanooga New Orleans . Birmingham Jacksonville 


Rogers Caldwell & Co., Inc., 150 Broadway, New York 


Cincinnati 


(Continued from Page 28) 
borne by the common stockholders and 
the holding companies. The preferred 
stockholders of the operating companies 
and the bond holders are not likely to 
feel it. 

The comparison between an invest- 
ment in railroad bonds and one that 
might have been made in public-utility 
bonds to which reference was made at 
the beginning of this article has been 
brought down to date, and it may inter- 
est the reader to see how these lists 
have compared at certain significant 
dates. The original purchases of rail- 
road bonds were made at various times 
in 1906, 1907, and 1908, and the theo- 
retical purchases of electric power and 
light bonds on approximately the same 
dates at the same prices. 

This comparison is given cn Page 24 
and shows that the growth in popu- 
larity of public-utility bonds started 
before the war; that they declined more 
during the war than railroad bonds from 
their immediate prewar levels, and also 
faster in the after-war depression. This 
was partly due to the fact that the rail- 
road bonds have an earlier average 
maturity than the public-utility bonds. 
On the other hand, since 1921 the utility 
bonds have advanced faster than the 
railroad bonds. And all the time they 
have paid 5 per cent interest, whereas 
the average rate on the railroad list is 
slightly less than 4 per cent. 
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Write todayfor new Free book. It tells 
you how a law training will shorten 

our road to success. It also carries a 

tal andinspiring message toevery ambi- 
tious man. Find out about the opportunities 
that await the law trained man. Findouthow 
ze can learn law rightin yourownhome. No 
obligations. The bookis FREE. Write today. 


American Co inde School of Law 
3601 Michigan Ave’. Dept. 2347 Shicago, % 
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Empire 


When Safety 
MUST Come First 


F YOU can’t afford to speculate 

you can have the solid-rock 
safety assured by Empire Bonds 
and also enjoy the liberal yield 
of 52% to 6%. 


Every issue of Empire Bonds 
carries a strong guarantee as to 
principal and interest and is legal 
for trust funds. Every issue is 
secured by income-earning prop- 
erty. 


You cannot find greater safety. 
Why accept a smaller yield? 


EMPIRE BOND & MORTGAGE 


CORPORATION 
535 Fifth Ave. New York, N. Y. 
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THE CONQUEST OF THE BEARD 


ExaMIninG pictures of Civil War times, it is obvious that the safety razor 
industry has changed the faces of a nation. Boston ts proud to be the home of 
the firm that has made the “Safety’ ’ first throughout the civilized world. 


{In Civil War days... on up through 
the past century, shaving, if attempted at 
all, was a wearisome task. In Brookline, 
Mass., thirty-four years ago, as King C. 
Gillette meditated over his old concave 
razor, which was dull beyond the 
point of successful stropping, the 
fundamental conception of his 

safety razor was born. Production 

was later started in a tiny shop es- 
tablished over a Boston fish store. 


{Old Colony’s long association with inter- 
nationally known New England names 
is an interesting record, which we offer 
for your consideration. With facilities 
for every phase of modern banking in 
constant operation, Old Colony, 
plus its intimate and widespread 
contacts with New England 
business, is able to furnish valua- 
ble first-hand information on the 
character of its trade conditions. 


* OLD COLONY r 


Trust COMPANY 


17 CourT STREET, BostTon, 


MASSACHUSETTS 
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INVESTING 
BY MAIL 


@ More than half our 
clients do their invest- 
ing by mail. 


(We like to talk with 
our clients occasion- 
ally to keep in touch 
with their investment 
needs. 


@ But when we know 
investors’ needs we 
can serve them as well 
by mail as otherwise. 


C. M. KEYS & CO. 
Established 1911 


39 Broadway, New York 





























LIMPSES OF 
Y BOND HOLDERS 


The case of Mrs. L. C. D. is typical 
of many. With bewildering sud- 
denness she was faced with a prob- 
lem of securing the largest possi- 
ble income from the investment of 
her husband’s insurance and at the 
same time obtaining maximum 
security for her funds. 


On the advice of a friend, a sea- 
soned investor, she purchased 
Fidelity Bonds. Now, regularly 
each month, she receives her inter- 
est check. Coupons are clipped 
and reinvestment of funds from 
matured bonds are cared for auto- 
matically. 


Fidelity 6% First Mortgage Real 
Estate Bonds are the choice of in- 
vestors who seek maximum yield 
with maximum safety for principal. 
Payment of interest and principal 
is guaranteed at maturity. 


I BOND .* MORTGAGE rY 


J.U.MENTEER.Pryigent ex INCORPORATED 1913 
657 Chemical Building, St. Louis 
1177 New York Life Bldg., Chicago 
374 Colorado Nat'l Bank Bldg., Denver 





A List 
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WHY MERGE? 


By WILLIAM R. BASSET 


T IS HELD in some highly unin- 
I formed quarters that the recent 
great increase in the number of 
mergers of all kinds is_ principally 
due to investment bankers who, in 
order to have securities to sell, are 
willing to sponsor and finance almost 
any assortment of business cats and 
dogs that a fluent promotor tells them 
can be consolidated. If that were true 
there would be probably a hundred times 
as many mergers as there are. Roughly, 
not more than one in a hundred of the 
proposed mergers offered to a careful 
banking house meets its requirements as 
to basic economic soundness. 

The fact is that mergers are a natural, 
indeed an inevitable, result of recent 
economic trends. The successful mergers 
are those that are in harmony with these 
trends. 

Seeing their success, but not fully 
understanding the why of it, uncritical 
business men seem to assume that there 
is some magic quality inherent in merg- 
ing which will unfailingly transform any 
aggregation of individual businesses into 
a successful consolidation. 

Thus, not long ago we were treated 
to the sight of a merger of concerns as 
little related as would be a peanut stand, 
a barber shop, a bookstore, and an un- 
dertaking parlor. Apparently the only 
reason for putting together this almost 
ludicrous “ merger” was that the biggest 
company, having some spare cash, em- 
barked on a shopping orgy and bought 
practically everything in sight as long 
as its money lasted. 

There probably is no reason why any 
company should not, if it wishes, buy 
into wholly unrelated enterprises, but 
certainly it is not justified in claiming 
for such a hodgepodge the advantages 
that accrue to a soundly conceived and 
logically put together merger. 

What are the economic developments 
that account for the present marked 
tendency to merge? 

First and foremost is the acceptance 
by American business men of the fact 
that the combination of low prices and 
high wages is not only possible but highly 
desirable from the standpoint both cf 
labor and of business. Intelligent busi- 
ness men seek constantly for ways by 
which they can still further reduce the 
price which the consumer must pay for 
goods. Much has been accomplished by 
improving production methods, but 
there still remain great wastes over many 
of which the small independent concern 
has little or no control. To secure the 
ultimate in cost and price reduction, it 
is necessary to eliminate every unneces- 
sary item of cost between the raw ma- 
terial as nature provides it and the ulti- 
mate consumer. The proper kind of 


merger provides a most effective means 
for reducing many elements of the costs 
of production, distribution, and admin- 
istration. 

This reason for merging is in marked 
contrast to that which underlay the 
mergers of thirty to forty years ago, 
whose promotors and managers thought 
they saw in consolidation a way to mo- 
nopolize their industries to the end that 
prices to the consumer might be jacked 
up sky-high. 

Another potent cause of mergers is 
the acute competition which results 
from so-called overproduction. Theo- 
retically, until every inhabitant of the 
world has all-of the goods of all kinds 
that he can use, there can be no such 
thing as real overproduction. What we 
really have is undzrconsumption, due to 
the fact that millions of people cannot 
yet afford to buy what the factories can 
produce, largely because the factories 
cannot produce at low enough cost. 

In practice, under normal conditions, 
we have in many industries a certain 
amount of actual or potential over- 
production. Much, if not all, of this 
excess capacity consists of antiquated 
high-cost plants which cannot compete 
with the modern low-cost ones and so 
can operate at a profit only during the 
infrequent periods when prices are 
abnormally high. 

Owners of inefficient old mills are 
naturally reluctant to wipe out their 
investment by junking their properties. 
As a result, they constitute potential 
capacity hanging over the market ready 
to provide overproduction at the mo- 
ment prices show symptoms of stiffen- 
ing. Many such plants operate more or 
less continuously. Not only do they tend 
to disorganize their own industry; they 
usually pay low wages, which is still 
worse because that directly or indirectly 
affects adversely the prosperity of 
everyone. 

In some cases the only way an in- 
dustry can be relieved of the threat 
of high-cost, antiquated productive 
capacity is by means of mergers, large 
enough and rich enough to buy up such 
plants and junk them. Expensive as this 
procedure is, it is sometimes less ex- 
pensive in the long run than to combat 
ill-informed and sometimes ill-natured 
and downright malicious competition. 

A large merger in one industry took 
that view. It wiped out its investment 
of several million dollars in inefficient 
factories—with great courage junking 
nearly half of its plants. 

The American Writing Paper Com- 
pany, a merger formed in 1899, struggled 
along until 1927 with twenty-six plants, 
some of which were none too efficient. 


(Continued on Page 28-f ) 
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67, National Reserve 


Corporation Bonds 


issued against guaranteed 

first mortgages ...secured by 

high-class residential prop- 

erties... located in twenty or 

thirty progressive cities... in 

the northern half of the 
United States. 





For example, a million dollar issue of bonds is secured by approxi- 
mately two hundred separate first mortgages covering as many 
individual homes located in prosperous communities in various 
parts of the United States. 


These mortgages are purchased from well-established local mort- 
gage companies (with a minimum capital of $200,000) which 
unequivocally guarantee the payment of principal and interest. 


Back of each mortgage stands the living pledge of thrifty, home- 
loving men and women who are bending their energies to free 
their homes from all encumbrances, and by monthly payments 
increasing the security that underlies National Reserve Corpora- 
tion 6% Bonds. 


If you are looking to the time when income from your 
investments will make you financially independent, 
write for a copy of our comprehensive investment plan. 


RESERVE SECURITY CORPORATION 
INVESTMENT BONDS 


New York Life Insurance Company Building 


51 Madison Avenue New York 
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Eventually An 
Economic Relationship 





Is Established Between 


Earnings and Value 


|, 


in these times of rapid 
fluctuation, in many in- 
stances the future pros- 
perity of a business has 
been heavily discount- 
ed, and many securi- 
{ ties are selling on a 
basis fraught with hazard to the investor 
in that business. 








Water seeks its own level and a funda- 
mental factor in investment, one which 
today is being overlooked by investors, 
is that of the definite economic relation- 
ship between the present earning power 
of a given company or its earning power 
within a reasonable period, and the price 
at which the securities of that company 


should sell. 


One of the prime functions of an invest- 
ment institution today is a clear under- 
standing of that relationship and the 
ability to interpret it to the best interest 
of its clients. We are prepared to render 
such service to investors and to suggest 
such securities, stocks or bonds, as in 
our opinion are correctly priced and 
fitted to their needs. 


Peabody and Company 
Established 1865 
10 South La Salle Street 
CHICAGO 


DETROIT ST. LOUIS MILWAUKEE MINNEAPOLIS 








(Continued from Page 28-d) 

The entire production could be turned 
out at a proper cost by sixteen of the 
more efficient mills operating at close to 
capacity. The inefficient plants oper- 
ated only at intervals, but their over. 
head expense went on full time and was 
a serious drain on the company; so 
serious that in 1927 it underwent a 
complete reorganization. As part of the 
betterments put into effect, ten of the 
mills were turned over to a separate 
company and offered for sale. Of the 
nine that have so far been sold, two were 
taken for their water power, five are 
making entirely noncompetitive prod- 
ucts, and two, while making a product 
somewhat similar to that of the Writing 
Paper Company, are so located geo. 
graphically as not to be competitors. 
It is likely that had the American 
Writing Paper Company followed this 
plan when it was first put together thirty 
years ago, its history might not have 
been so spotty. 

It is not only by eliminating obsolete 
plants that mergers tend to reduce the 
likelihood of overproduction. 

Even in the face of sharp and unin- 
telligent competition a few low-cost 
producers in an industry commonly get 
so much business that it becomes desira- 
ble to expand their production capacity 
if they are to reap the full benefits of 
their progressiveness. 

But so long as there are enough 
modern plants in an industry, it is 
quite evidently poor policy for a concern 
to build additional ones. A saner and 
far quicker way to expand is to buy 
existing plants rather than to build new 
ones—provided, of course, that the 
plants to be acquired are well located 
and can be secured at a reasonable price. 
Many of the recent industrial mergers 
have been for the purpose of securing 
additional capacity ready-made. 

Much the same idea is at the bottom 
of many mergers of chain-store systems. 
Rather than go to the expense and en- 
dure the delay of opening brand-new 
stores in a desirable territory and i- 
cidentally plunging into competition 
with an established chain there, it 1s 
better policy, usually, to buy out or 
merge with the existing chain. 

More complete realization of what 
business is all about, together with i 
creasingly sharp and strenuous com 
petition, has stimulated the formation 
of vertical mergers, in some cases reach- 
ing from the raw materials clear through 
to the point where the finished produc! 
is put into the hands of the ultimate 
consumer. 

In the early stages of industry, whet 
capital was more or less limited, it was 

the practice for a manufacturer to limt 
his activities rather closely to the trans 
formation of a raw or semi-finished prot- 
uct into its next form. Thus there wet 
concerns which spun raw cotton mld 
(Continued on Page 28-h) 
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FAR-FLUNG OPERATIONS 
oF STANDARD DREDGING COMPANY 







































STANDARD DREDGING COMPANY has become 
a world factor in Flood Control, Dredging, Reclamation, 
and Airport construction. 


The scope of the organization is revealed by the 
notable contracts completed or in progress. These 
include Los Angeles Harbor work, Houston Ship Canal 
from Galveston to Houston, intercoastal canal in Cal- 
casieu Parish, La., grade raising for the city of Galveston, 
Texas, the city of New York in Jamaica Bay, the United 
States Government in Honolulu and Pearl Harbor, 
Hawaii, the Mexican Government and major oil com- 
panies at Tampico, Mexico. 


River and harbor work has been performed in Alaska, 
Hawaii, Mexico, British Honduras, Dutch West Indies, 
and in the. states of Washington, Oregon, California, 
Texas, Louisiana, Florida, Georgia, South Carolina, 
Virginia, Delaware, New Jersey and New York. 


Present contracts, including work on Mississippi Flood 
Control, Airports at Secaucus, New Jersey and New 
Orleans, will keep the organization at capacity work 
for some time to come. Additional business is being 
secured monthly as equipment becomes available to 


handle it. 


The Convertible Preference Stock and Common 

Stock of standard Dredging Company are listed 

on the Chicago Stock Exchange, and offer good 

investment possibilities. For detailed.information, 
Ask for AE-10 


AC.ALLYN*» COMPANY 


INCORPORATED 
Investment Securities 
CHICAGO NEW YORK BOSTON PHILADELPHIA MILWAUKEE 
67 W. Monroe St. 30 Broad St. 30 Federal St. Packard Bldg. 110 Mason St. 
MINNEAPOLIS ST. LOUIS DETROIT SAN FRANCISCO 


415 So. 2nd Ave. 418 Olive St. Dime Bank Bldg. 405 Montgomery St. 
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No. 7 of 2 series of Advertisements of American Water Works and 
Electric Company, Incorporated 





...Seven times around the earth 


NE manufacturer uses power 
furnished by a subsidiary of the American 
Water Works and Electric Company to 
make 180,000 miles of paper a year, a 
strip long enough to encircle the earth 


seven times. 


..- one of many industries depending 
upon the efficiency of electric power... 


Great corporations and hundreds of 
thousands of smaller customers in 
seventeen states, relying upon necessary 
and economical power, light and water 
services, assure the payment of interest 
and dividends of American Water Works 
and Electric Company and its group of 


Operating public utilities. 


An Industry That Never Shuts Down 


AMERICAN WATER WORKS» LECTRIC (OMPANY 





INCORPORATED 


50 Broad Street, New York 


eYnformation about this company, or any of its subsidia- 
ries, will be furnished on request. Write for Booklet K-12. 
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yarn, others which wove the yarn into 
cloth, and still others which converted 
the “gray goods” into finished fabrics. 
The same restricted specialization ex- 
isted in many other fields. 

Lately it has been realized that the 
producer of a semi-finished product is 
bound to be in a peculiarly difficult 
position. His goods pass through so 
many other hands that they seldom are 
identified by the ultimate consumer as 
the product of any particular mill. Such 
products are textiles, leather, pig iron, 
and many others. 

It is the hard lot of producers of semi- 
finished products to be in sharp com- 
petition with a host of similar producers. 
Consequently, selling is largely a matter 
of price, and the profit is apt to be low. 

It is coming to be realized that the 
sole reason for business is to provide 
the ultimate consumer with something 
he can use. The consumer is the all- 
important factor. It is his loyalty to a 
finished product which creates that most 
valuable asset, good will. The buyer of a 
shirt, for instance, has a certain amount 
of good will toward the retailer who sold 
him the shirt, provided it is a good shirt. 
If the make of the shirt is advertised 
by the manufacturer the consumer may 
have good will toward him but he has 
little or none for the producer of the 
finished fabric from which the shirt is 
made, and still less for the producer of 
the original yarn from which the cloth 
was woven. 

Therefore, on the face of it, is is ap- 
parent that so long as a manufacturer 
produces semi-finished materials for 
other concerns to process, the cards are 
stacked against him. The nearer he can 
come to the ultimate consumer, the 
more intelligently he can merchandise 
his product and the safer and more sta- 
ble his profits are apt to be. 

So sound is the present trend toward 
vertical integration that some authori- 
ties believe the time is not far off when 
semi-finished materials will have disap- 
peared from the market and that every 
producer will be a unit in a merger 
producing finished goods from raw ma- 
terials. That may very likely be the 
ultimate development; but at present 
the best thought seems to be that com- 
plete vertical integration is not yet 
feasible for all concerns in all industries. 

Yet there is no doubt but that for 
many concerns vertical mergers pro- 
vide a way out of current competitive 
troubles by assuring an outlet for goods 
without the necessity of fighting for 
sales at great expense. 

Also, some of the large mergers of 
retailers are becoming aware of the 
desirability of uniting with producers so 
that they may be certain of adequate 
supplies of the right kind of goods at 
reasonable prices. This results in mergers 
between producers and_ retailers—a 
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‘| HE agreement with Columbus 
“signed and SEALED .”.. 


G HRISTOPHER COLUMBUS, disheartened by the reception his 
plans had met with in Portugal, England and Spain, set out for France 
to plead for support of his project to find a western route to Asia. 
Queen Isabella, however, recalled him to the royal camp at Santa Fe. 
On April 17, 1492, the agreement between him and their Catholic 
Majesties was signed and sealed. 





Columbus undoubtedly would not have sailed to discover America had 
the royal agreement been without seal. Careful American investors, 


Identify Safe 


Investments reaping their reward in the land of his discovery, have no hesitation in 

by this Seal buying investments bearing the guarantee and seal of the General Surety 

Company. The seal proclaims a guarantee backed by a capital and 

It appears on In- surplus of $12,500,000—a guarantee Irrevocable—Unconditional— 
vestments Bearing Absolute. 


General Surety 


Company’s Irrevo- Our booklet, “The Seal that Certifies Safety,” gives 


cable, Ironclad complete information, and may be obtained by ad- 
Guarantee—backed dressing Home Office, 340 Madison Avenue, New York 


GENERAL SURETY COMPANY 


plus of $12,500.000. 
Capital and Surplus $12,500,000 


UNDER SUPERVISION INSURANCE DEPARTMENT STATE OF NEW YORK 
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NSURANCE companies increase their assets by , 

three distinct methods. This is one of the rea- 1 

sons why their securities are among the finest j 

investments. Among the companies in which In- H 

suranshares of Delaware invests its funds all three d 

of these factors are operative to the highest degree. y 
In the first place, the companies make a small 

profit on their underwriting operations. In well man- d 
aged companies this profit is added, year by year, to 

assets and is not distributed. 9 

Secondly, insurance companies are required by law 4 


to maintain large reserves and surpluses. The in- 
come from the investment of these funds is, in older 
companies, always more than sufficient to meet divi- 
dend requirements and a portion remains to be 
added to the assets. 


Thirdly, the investments of insurance companies 
are made with a view to enhancement in value as 
well as to yield and from this source alone large 
gains are frequent in those companies maintaining 
shrewd investment staffs. These gains are not dis- 
tributed as regular dividends but are added to 
assets also. 


So the companies grow and grow, earning more and 
more each year as their assets increase. Only those 
showing the highest rates of growth are represented 
in the portfolio of Insuranshares Corporation of 
Delaware. 


Full information about Insuranshares Corporation 


INSURANSHARES CORPORATION 


Chicago 
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of Delaware upon request. 
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OO’ SOM 


of NEW YORK 


Underwriters and Distributors 
49 Wall Street, New York 
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San Francisco 
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A Dictionary 


Investment Terms 


A DICTIONARY 


of Investment Terms 


Defines such terms as “ Bear” or “ Bull Market,” 
“Collateral Trust First Mortgage, and Debenture 
Bonds,” “Bonds vs. Stocks,’ ‘‘Holding Company,” 
“Listed vs. Unlisted Securities,” and scores of other 
terms unfamiliar to many investors. Special articles 
on “Points to Consider When Buying a Bond,” and 
other helpful subjects. Write, without obligation for 


Write this informative booklet and our latest list of offerings. 
for this R.E. WiLsEY & COMPANY 
booklet. Incorporated oa 

New York Investment Securities Los Angeles 
1232 State Bank Building, Chicago 
=. RUS ae 























(Continued Jrom Page 28-h) 
trend which will undoubtedly become 
more marked with the development of 
large chains of retail stores. Cotton 
mills and tanneries, for example, may end 
upas part of an economic family compris- 
ing not only many stores, but factories 
making shoes, clothing, furniture, and a 
multitude of other products equally 
diverse. 

The increase in the size of various 
business enterprises, whether by merger 
or by natural growth, has itself stimu- 
lated the formation of still more mergers. 

In many industries the small concern 
is at a hopeless disadvantage in trying 
to compete with the large one. Some- 
times the big business can achieve 
economies impossible to the small one, 
and so be able to undersell it. Again, 
the big company can advertise on a 
scale which gives it an advantage. Also, 
in many lines survival depends upon 
the ability to carry on extensive and 
expensive research—a luxury which is 
beyond the small concern. 

It is beyond question that any in- 
dustry is better off when there are a few 
strong and well-managed concerns in 
the field than when several hundred, 
many of them small, poorly managed, or 
downright irresponsible, are engaged in 
a battle royal. Competition between 
big businesses is less likely to be ignorant 
or malicious, and while it is apt to be 
strong there is a good chance for each, 
if it is well managed, to get sufficient of 
the business to provide a fair profit. 

It is not alone competition that forces 
concerns in many industries to become 
big by the merger route if they are to 
continue in business. In some instances 
producers have found it necessary to 
combine in order to cope with the con- 
centrated buying power of merged 
customers. The trend toward huge 
chains of retail stores has put the smai! 
factory in a most disadvantageous 
position. Strength on one side can ofte: 
be successfully met only with streiugth 
on the other. 

It is often said categorically that we 
are in an era of big business and that 
every business must become big if it 
hopes to survive. On the other hand, it is 
contended occasionally that big business 
is so inflexible, slow to move, and un- 
wieldy that it is bound to succumb to its 
more active small competitors as did 
prehistoric animals like the dinosaur. 

It must be perfectly evident that there 
are trades in which smallness is an 
asset—at present, perhaps, evcn a neces- 
sity. Such are those in which a high 
degree of craftsmanship is required. 
We shall probably never, for instance, 
see billion-dollar mergers of custom 

tailors. Yet even that statement may 
well prove incorrect as time goes on. 
The partisans of small business have 
reiterated that chains of stores could 
never displace the small independent 
( Continued on Page 28-L) 
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When Financial Experts 
select securities, you can confidently 
follow their lead... 


This applies to Cities Service Securities 











INANCIAL experts never select securities on hear- 
say. Only after thorough investigation do they place 


their stamp of approval on any security. 


Many financial experts recommend Cities Service 
securities because they have investigated the properties, 
management, policies and long record of earnings of 
the Cities Service organization. Productive properties, 
expert management, progressive policies and a profit- 
able future have been the findings of these investiga- 
tions. In addition they know that Cities Service'securities 
yield substantial and attractive returns. 


Cities Service Company has over 100 subsidiaries which 
serve millions of people in over 4,000 communities 
throughout the United States with commodities and 
services essential to modern life—eleciric light and 
power, natural and manufactured gas, and petroleum 
products, including oils, greases and gasolene. 


Year after year these services and commodities are 
being used in ever increasing amounts and in a greater 
number of communities. This constantly growing mar- 
ket together with the inherent soundness and diversity 


of the organization’s business combine to result in in- 
creasing earnings and unusual protection for dividends, 


How you can share in these profits 


You do not have to be wealthy or possess a large income 
to share in the profits of this large industrial enterprise. 


By investing a portion of your income each month in 
Cities Service Common stock you can start to build a 
later-life independent income. 


Thousands of men and women who had the vision to 
start investing a portion of their incomes years ago in 
Cities Service Common stock, and are allowing their 
stock dividends to accumulate, and reinvesting their 
eash dividends in additional shares, are helping to keep 
themselves free from financial worries today. 


Cities Service Common stock yields over 6 per cent 
in cash and stock dividends at the current market price. 


You may purchase this well protected investment secur- 
ity on the Doherty Partial Payment Plan— $7.50 per 
share down and the balance in from four to ten equal 





monthly payments. 


An investment in Cities Service securities protects you 
against the risk of putting all your eggs in one basket. 
Your dividends come from the earnings of more than 100 
Cities Service subsidiaries spread over 35 states and doing 
a day-and-night business in modern necessities— in electric 
light and power, manufactured and natural gas, and 
petroleum products, 


HENRY L. DOHERTY & COMPANY 


Fiscal Agents for Cities Service Company 


60 Wall Street, New York 












60 Wall St., New York 


Name 


HENRY L. DOHERTY & CO. 


Send copy of booklet describing the investment pos- 
sibilities of Cities Service Common stock. 


Branches in Principal Cities 
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11 Wall Street 


209 So. La Salle St. 


Davenport, Iowa 


Charleston, W. Va. 











HARRIS, WINTHROP & C2 


Investment Securiites 


New York 


CHICAGO 
Minneapolis Montreal South Bend 
Detroit St. Paul Rochester, Minn. 


Rockford, Ill. 
White Sulphur Springs, W. Va. 


Private Wire Connections with Investment Houses in 


Tulsa Boston Seattle 
Buffalo Portland Toledo 

St. Louis Rochester Baltimore 
Pittsburgh Hollywood — Cincinnati 
Los Angeles Philadelphia Kansas City 


Cable Address ‘‘Hathrops’” New York 








578 Madison Ave. 


(at 57th Street) 


33 No. La Salle St. 


Kansas City 


Evansville, Ind. 


Dayton Oakland, Cal. 
Wheeling Meadville, Pa. 
Richmond Marietta, Ohio 


Bartlesville, Okla. 
Parkersburg, W. Va. 


San Francisco 


Oklahoma City 



































The Financial Library 


GREAT need among investors is plainly written and authoritative discussions con- 
cerning the relative merits of the various generally accepted forms of investment. 

The best text books are sometimes too technical and are, frequently, not available to many 
investors. To answer this need Wortpv’s Worx asks its bank and bond house advertisers 
to submit brief statements about booklets, pamphlets, or circulars which they use in their 
sales work, offering to list them here by way of commending them to readers. Accord- 
ingly, it is suggested that Wortp’s Work readers write directly to the bankers asking 


for such booklets as may appeal to them. 


THEY ACT WHEN I O. K. A booklet describing a 
plan under which investors are relieved of details of 
investment and, while retaining full control of their 
purchases, are given the protection of comprehensive 
securities’ analysis. Offered by The Guardian Trust Com- 
pany, Allan B. Cook, Vice-President, Cleveland, Ohio. 


WATER, THE INDISPENSABLE UTILITY. An in- 
teresting booklet, giving a detailed description of a water 
company’s plant and operations, with special reference to 
the investment qualities of securities of water companies. 
Offered by G. L. Ohrstrom & Company, 44 Wall Street, 
New York City. 


COMMONWEALTH YEAR BOOK: An illustrated de- 
tailed statement of the operations of the Commonwealth 


Edison Company of much interest to investors. Offered by 
ee Edison Company, 72 W. Adams St., Chi- 
cago, Ill. 


MONEY DOUBLING. A pamphlet describing a plan 
whereby investors may double their money in less than 
six years by accumulating stock which they receive as 
quarterly dividends. Offered by Fiscal Securities Corpora- 
tion, Room 2803, 48 Wall Street, New York City. 


LIVING ON INCOME FROM INVESTMENTS, one of 

a particularly interesting series of booklets considering 

various problems of investors. Offered by Caldwell & Co., 
400 Union St., Nashville, Tenn. 

Continued on Page 28-n 





(Continued Jrom Page 28-; ) 
merchant, basing their statements upon 
the alleged desirability of close personal 
contact between the proprietor and his 
customers. Yet the increase in the num- 
ber of chain stores goes on. The answer 
is doubtless to be found in the fact that 
to the consuming public “business is 
business.” It prefers low prices and 
standardized good service and quality 
to the warm handshake and often coun- 
terfeit personal interest of those from 
whom it buys. 

It is beyond doubt that there is a best 
size for each business unit, and that this 
best size is often quite small. The trouble 
with many who base their advocacy of 
small business upon this demonstrated 
fact is that they confuse a business unit 
with a business. They are not at all 
synonymous. A very big business may 
well be made up of a multitude of in- 
dividually small units. 

The retail units of Woolworth, A. 
& P., United Cigar Stores, and many 
others are individually very small, yet 
the parent companies undoubtedly 
qualify as big businesses. Nor are the 
various foundries and other plants of 
American Radiator and Standard Sani- 
tary gigantic, yet that company is surely 
“big business.” So it goes. There is no 
apparent limit to the number of individ- 
ual units that can be gathered under one 
management. 

It would be possible to work out a 
“best size” for the units in every in- 
dustry, but this is hardly the place to 
do it. Professor Dewing has worked out 
a law which states that when the labor 
cost of a product is small compared to 
the cost of raw materials and overhead 
expense, the most profitable unit is 
large; but that if labor is the largest 
item of cost the small unit will be most 
profitable. 

That is generally true, if he is speaking 
solely from the production point of view. 
But production is not all there is to 
business. The efficient small production 
unit, faced with competition from a 
less efficient large unit, might well find 
selling so expensive that no profits would 
remain. In such cases, and there are 
many of them, a merger for the sake of 
distribution economies is plainly in- 
dicated. 

But how about the alleged inflexibil- 
ity and unwieldiness of the resulting big 
business which is said to make it unable 
to adapt its product quickly enough to 
the modern demand for novelty and 
frequent style changes? 

Those who hold this view point to 
Henry Ford’s recent troubles as proof of 
their contention. Yet there the trouble 
seems to have been due, not alone to the 
rigidity of the old Ford production ma- 
chine but to the rigidity of Mr. Ford's 
character and the inflexibility of his will. 

There is no reason why a large busi- 
ness or even a mass-production factory 

(Continued on Page 28-n) 
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“Already, this school teacher has 
$20,000 invested in good, solid 


AL K. THOMAS, President, East End Trust Co., Harris- 
burg, Pa. formerly Treasurer of the Pennsylvania State 
Bankers’ Association, and Secretary of the Harrisburg 
Clearing House is well known for the warm personal in- 
terest he has taken in helping hundreds of men and women 
on the road to financial independence. 





The modern bank building of the East End Trust Co., of 
Harrisburg, Pa., of which Mr. Thomas is president. 


ESTABLISHED 1882 





Al K. Thomas, President 
of the East End Trust Co., 
Harrisburg, Pa., tells how 
a young woman came to 
him for advice ten years 
ago—and how she used 
his counsel. 


“TT must have been about ten 


years ago that Miss L........ 
first came to me for help,” said Mr. 
Thomas. “She was a sie geal se 
and she wanted to have enough laid 
by against the time when she was 
ready to quit work. 

“We talked about how much she 
could afford to set aside systematical- 
ly, how she was to invest her money. 
I worked out for her a definite plan 
of investing, always based on good, 
sound securities—she isn’t the sort of 
woman who wants to speculate and 
risk her principal. 





< | eer has been invest- 
ing steadily for these last ten years, 
and already by persistent saving and 
reinvesting, she has $20,000 in good 
sound securities, all of which I have 
recommended to her. She says she 
won’t buy anything unless I approve 
of it. She is still busy saving. When 
she is ready to quit teaching, she can. 


ee is one of many 
young women, most of them school 
teachers, who come to me regularly 
for investing advice, and who have 
worked out with my help, a sys- 
tematic plan of investing. Of course, 
while I can help them by seeing that 
they invest their money wisely and 
safely, their own thrift is what 
counts. But these young women are 
willing to make the effort and stick 
toasystematic plan of safeirvesting.” 

7 7 5 7 

Prominent bankers in hun- 
dreds of communities are 
iving depositors in_ their 
abe the benefit of their 
well-rounded knowledge of 
safe securities. Like Mr. 
Thomas, they feel a very 


deep responsibility toward <a 
S. W. STRAUS & CO. 









securities” 


ei 
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“T worked out for her a definite plan of 


investing, based on good, sound securities.” 


the men and women whom they ad- 
vise on investments. That is why 
they recommend, above everything 
else, safety as a first principle of in- 
vesting. 

Good yield, of course, they regard 
as important, yet always only after 
safety of principal has been properly 
judged. Indeed, the average investor 
can do nothing wiser than go to his 
own banker, or a high grade invest- 
ment banker, for advice. 


In hundreds of communities, 
bankers have chosen from Straus 
offerings for recommendation to their 
depositors and for purchase for their 
own bank reserves. Among Straus 
offerings are bonds of widely diver- 
sified types, real estate mortgage, 
railway, municipal, public utility, and 
foreign bonds. 


¥ 7 7 7 


Send for this booklet—As a help to 
all who are interested in studying the 
principles of sound investment, S. W. 
Straus & Co. has prepared an interesting, 
easy-to-understand booklet, 
“‘How to Invest Money.” Every 
person seriously concerned in 
safeguarding his future should 
own a copy of this booklet. It 
will be sent without charge. 
Write for Booklet J-1026 or fill 


in the coupon below. 


INCORPORATED 


Straus Burpines .. . In New York, 565 Fifth Ave., In Chicago, Michigan Ave. at Jackson Blvd., In San Francisco, 79 Post Si. 


Gentlemen: Please send me, without obligation, a copy of Booklet J-1026, ‘How to Invest Money.” 


Name 





©1929, by S.W, Straus & Co. Address__ 


City 
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| gledaantes tribute to Light’s 

Golden Jubilee, celebrating 
the fiftieth anniversary of the 
invention of electric light, is 
paid nightly in Chicago where 
some thirteen and a quarter mil- 
lion electric lights are in home 
service alone. 
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Commonwealth Edison Com- 


@ pany now has over a million 
# metered customers. In 1928 it 

distributed to Chicago people 
Ly 


about 4.6% of all the electric 
energy generated in the United 
States. 


We distribute the securities of 
Commonwealth Edison Com- 
pany (listed on The Chicago 
Stock Exchange) and other 
progressive companies operat- 
ing in 31 states. 


Send for our list of securities yielding 6% and more. 


UTILITY SECURITIES COMPANY 


230 South La Salle Street, CHICAGO 


New York + Minneapolis 
Indianapolis - Milwaukee 






St. Louis - - Richmond 
Detroit - - Louisville 








THE FINANCIAL LIBRARY—Continued 


WHAT MOST MEN FORGET, a folder explaining the 
udvantages of investing safely in real estate mortgage 
bonds which carry an independent surety company guar- 
antee of payment of principal and interest. Offered by Em- 
pire Bond & Mortgage Corporation, 535 Fifth Ave., New 
York City 


SECURITY BONDS, a name applied to real estate 
bonds which cre guaranteed as to principal and interest 
and are described in an illustrated booklet. Offered by J. 
A. W. Iglehart & Co., 102 St. Paul St., Baltimore, Md. 


SAVING FOR PROFIT. A booklet of interest to inves- 
tors of all classes. Offered by National Reserve Corpora- 
tion, 51 Madison Ave., New York. 


WATER SERVICE—THE ARISTOCRAT OF UTILI- 
TIES, is an interesting booklet describing water bonds as 
a sound form of investment. Offered by P. W. Chapman & 
Company, Inc., 5 Adams Street, Chicago, Ill, or 
42 Cedar Street, New York City. 


INVESTMENT STRATEGY: A_ booklet emphasizing 
the idea of management in the handling of individual 
investment problems. Of much interest to investors. Of- 
fered by William R. Compton Company, 44 Wall Street, 
New York City. 


HOW TO INVEST MONEY, an interesting and easy- 
to-understand booklet outlining the principles of sound 
investmnt. Offered by S. W. Straus & Co., 565 Fifth 
Ave., New York. 


INTERESTING FACTS, a booklet giving graphic in- 
formation concerning the properties and the inve: tment 
opportunities in the enterprises of the Associated Gas 
Electric Co. Offered by Associated Gas & Electric Securi- 
ties Co., 61 Broadway, New York City. 


INVESTING IN NORTH CAROLINA PROSPERITY 
a booklet emphasizing five points of safety in connection 
with investments based on North Carolina industries. Of- 
fered by Home Mortgage Co., Durham, North Carolina. 


BALTIMORE FACTS, a booklet describing the position 
of the city of Baltimore as an industrial and financial 
center. Offered by Baltimore Trust Company, 17 South 
Street, Baltimore, Md. 


PRUDENCE BONDS PROVIDE THE GUARANTEE 
THAT PRUDENCE DEMANDS, a booklet offered by 
Prudence Company, Inc., 331 Madison Avenue, New York 
City. 


WHY A NATIONAL UNION FOR SAFETY, a booklet 
describing National Union Mortgage Bonds, an improved 
type of real estate bonds. Offered by National Union 
Mortgage Company, 111 W. Redwood St., Baltimore, Md. 


STOCK AND BOND REGISTER, a record showing the 
important features of each security which is held by in- 
v stors. Offered by Otis & Company, 216 Superior St., 
N.E., Cleveland, Ohio. 

Continued on Page 28-p 





(Continued from Page 28-l) 
cannot be flexible enough to meet mod- 
ern conditions provided the manage- 
ment plans ahead and anticipates by a 
few months what the public will need. 

During the erstwhile nearly universal 
enthusiasm over the Ford production 
methods, it was the fashion to equip 
plants with single-purpose machines. 
Naturally, such equipment did not per- 
mit quick changes in product. But to- 
day there is a trend back toward more 
versatile equipment which can be 
adapted to various products and _ per- 
form nearly—in some cases fully—as 
efficiently as the inflexible single-purpose 
machines. 


On the whole it appears that the belief 


in some quarters that big business is a 
passing phenomenon which will fall be- 
fore the agile attacks of small enterprises 


is based either on the self-interest of 


small propagandists or, to some extent, 
on the very human desire to see giants 
slain by Davids. The parallel between 
huge mergers and the extinct dinosaur 
fails when it is realized that the dinosaur 
was notable, not only for its great bodily 
size but for the extraordinary smallness 
of its brain. Our successful business 
giants are directed by large and exceed- 
ingly active brains, which are not only 
skilled in the day-to-day management 
of a big business but are fully aware of 
economic trends and realize the need of 
keeping their enterprises in harmony 
with those trends. 

It would be possible to list hundreds 
of direct reasons for forming mergers ot 
one kind or another. The sound ones all 
boil down to the one basic reason that 
economies of one kind or another will 
result from the unified operations. 

Many of the early mergers failed be- 
cause they ignored that reason and were 
put together principally for the sake of 
giving some group a stock-jobbing prof- 
it. That is not to say, however, that the 
chief reason for merging may not legiti- 

mately be largely financial. 

For instance, it frequently occurs 
that the owners of a small but prosper- 
ous business wish to sell out or to raise 
more capital but find that the company 
is too small to interest investment bank- 
ers. The owners forthwith look around 
for one or more other concerns with 
which they can merge and so become 
large enough to be attractive to the 
bankers. Otherwise they would have to 
pay too dearly for the needed outside 
capital. 

That is a perfectly proper reason for 
merging, for economy in financing is as 
desirable as any other economy. Usually, 
however, the banker would insist that 
operating economies result so that the 
earnings of the merger would be greater 
than the combined earnings of the 
merged companies when they were oper- 
ating as individuals. 

As this is written, there is what 


(Continued on Page 28-p) 
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ECENTLY, a retired mid-western busi- 
ness man submitted his list to our 
Investment Service Department for analy- 
sis. It was a substantial one, totalling 
nearly $2,000,000. 

He had built his fortune over a period 
of twenty years, by putting a portion of his 
business earnings into investment secur- 
ities. At first, when his business was 
smaller, he was able to buy only one$1,000 
bond at a time. As his business grew, he 
boughtin progressively largerunits. By1915 
he was buying bonds in blocks of $5,000 
of an issue, and in 1919 his usual purchases 
were $10,000 or more of single issues. 

Then, during the depression in 1920, 
his business began to slip. He sold only 
one particular kind of merchandise, by 
mail. There was nothing else to fall back 
on. To keep his plant in operation, and 
stimulate sales by advertising, he dipped 


into his company’s reserve. But the pop- 
ularity of his product still waned. 

During 1920 and 1921 he exhausted 
the company’s surplus in an unsuccessful 
effort to revive his business. He then 
realized that his product had become ob- 
solete—that there was practically no more 
public demand for it. 

So he did the wisest thing—he decided 
to liquidate entirely. By so doing he 
realized only a small sum. But—instead 
of being left penniless, he had his per- 
sonal reserve. Nearly $2,000,000 safely 
invested in well-diversified securities. No 
need for him to worry. 

Most successful business men fail to 
learn this lesson until too late. We in- 
vite any responsible business man to 
discuss the subject with us on the basis 
of constructive policy — not necessarily 
with immediate buying in mind. 


WILLIAM R. COMPTON COMPANY 


Investment Securities 
44 Wall Street, New York 
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profitably expanding. 





When Business 


expands by 


Steady Growth 


—— companies which go comparatively unnoticed 

for years seem suddenly to spring into wide invest- 
ment attention. These usually are sound, basic busi- 
nesses which quietly expand . . . consistently and sub- 
stantially. They grow steadily until their volume of 
income compels public notice. 


The shares of such companies held as investments often 
prove to be the really exceptional securities. 


This organization’s primary interests have long been in 
companies with established records of steady growth 
and the potentialities of further growth, and with man- 
agements capable of realizing upon those potentialities. 
These interests include a number of mercantile chain 
store and industrial corporations which are steadily and 





The securities of some of these companies 
are noted in our current suggestions which 
will be sent on request for list 138 





George H. Burr & Co. 


57 William Street, New York 
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THE FINANCIAL LIBRARY—Continued 


CONVERTIBLE SECURITIES, a pamphlet explaining 
the use of convertible preferred stocks and bonds and their 
place among the_ securities of individual investors. Of- 
fered by George H. Burr & Company, 57 William Street, 
New York City. 


A VALUABLE AID TO BANKS AND INVESTORS, a 
booklet describing how the Department of Economics and 
Survey serves investors by furnishing investment counsel, 
free, to individuals and institutions. Offered by A. C. 
Allyn & Company, 67 W. Monroe Street, Chicago, Il. 


FIDELITY SERVICE, a booklet describing the type of 
bonds issued by the Fidelity Bond & Mortgage Company, 
657 Chemical Building, St. Louis, Mo. 


INVESTMENT ACCOUNT ADMINISTRATION, an in- 
teresting and useful booklet for investors, stressing the 
great importance of definite and systematic attention to 
one’s investments, checking and rechecking from time to 
time to guard against oversight and forgetfulness. Offered 
by W. W. Townsend & Company, 120 Broadway, New York. 


GUARANTY SERVICE, a book describing the work of 
various departments and outlining services available to 
customers through these departments. Offered by the Guar- 
wy =~ Company of New York, 140 Broadway, New 

or t 


DEPENDABLE INVESTMENT, a booklet, offered by 
C. M. Keys & Company, 60 Broadway, New York City. 


THE STORY OF A MUNICIPAL BOND, an attractive 
illustrated booklet giving much valuable information of 
interest to investors. Offered by H. C. Speer & Sons Com- 


pany, First National Bank Building, Chicago. 


DICTIONARY OF INVESTMENT TERMS, in the form 
of a 32-page pamphlet, containing also chapters on ‘‘Stocks 
versus Bonds as Investments,’’ ‘‘Listed versus Unlisted 
Securities,’’ ‘‘How Investment Bankers Protect Investors 
and other interesting features. Offered by R. E. Wilsey '& 
Company, 120 South La Salle Street, Chicago, Ill. 


INVESTMENTS THAT ENDURE is the slogan of the 
Utility Securities Company, 230 So. La Salle St., Chi- 
cago, Ill., and is applied to the various securities which 
are offered by the great public utility interests which the 
Utility Securities Company serves. Detailed circulars will 
be mailed upon request. 


SERVING A NATION, an illustrated booklet telling 
about the Cities Service Organization, and its fiscal agents. 
Offered by Henry L. Doherty & Company, 60 Wall Street, 
New York City. 

INVESTMENT REVIEW, a booklet giving current in- 
formation on the selection of securities for investment is 


offered by Hornblower & Weeks, 60 Congress Street, Bos- 
ton, Mass. 


INVESTING $10,000 SENSIBLY, a booklet explain- 
ing the features of guaranteed participating bonds as an 
investment plan. Offered by General Surety Company, 340 
Madison Avenue, New York 





(Continued from Page 28-n) 
amounts to a stampede of cotton manu- 
facturers to merge, chiefly for financial 
reasons. That industry has been told, 
quite correctly, that hope for its pros- 
perity lies in the formation of sound 
mergers which will effect economies. 

But possible savings seem not to in- 
terest most of the would-be mergees, 
What they want, rather, is to sell out 
and then get out of the business. Need- 
less to say, such propositions are not 
attractive to bankers. 

Some horizontal mergers achieve no- 
table economies by making possible a 
rearrangement of an industry geograph- 
ically for the sake of reducing the high 
cost of long hauls and cross freights. 
This is particularly true of products 
which cost little but weigh much. Thus 
the American Radiator Company, by 
merging a number of foundries located 
in different sections of the country, is 
able to make a considerable part of its 
product close to where it will be used. 
At the same time it is able to reach a 
national market, which it could hardly 
do if it had to ship its heavy product 
from a single plant, even though that 
plant were centrally located. 

Sometimes a horizontal merger en- 
ables each factory to specialize on a 
single product although as competitors 
each had made several, with resulting 
economies in production. 

Again, a good and sufficient reason for 
merging may be simply that each in- 
dividual company covets the possessions 
of the others. It may be that one covets 
another’s trade secrets, while that one 
in turn covets the other’s sales manager. 
It is probable that such a combination 
would make economies possible. 

Mutual coveting of patents sometimes 
results in a highly profitable merger. 
There was, for instance, the case of two 
competing manufacturers of automobile 
curtains, neither of which could operate 
to advantage because each lacked a 
patent which the other owned. One had 
a patent on an improved curtain. The 
other controlled a patent on an im- 
proved device for holding the curtain. 
An industrial marriage resulted which 
must certainly have been planned in 
heaven, for the union has been most 
successful. 

The desire to reduce selling costs has 
brought into existence a new type of 
merger, sometimes called circular. Cir- 
cular mergers comprise noncompeting 
companies whose products are marketed 
through the same trade channels. The 
Postum Company, an excellent example 
of the circular merger, is a combination 
of several old companies which between 
them make some eighty products, all of 
which are sold by grocers. 

The merger of the American Radiator 
Company and the Standard Sanitary 
Manufacturing Company is another 


instance of this trend. The products of 


(Continued on Page 28-r) 
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“This Means 
You! 


You cannot gamble with your 
earnings and expect to escape 
the penalties of speculation! 


You cannot throw your money 
around in lavish living and 
avoid the consequences of im- 
providence! 


And neither can you hope to 
retrieve later in life the sub- 
stance squandered in your pro- 
ductive years! 


Now is the time to accumulate 
money against the time when 
you are no longer able to make 
it; or no longer want to! 


Invest at least some of your 
funds in 514% PRUDENCE- 
BONDS, Guaranteed by more 
than $16,000,000 of PRUDENCE 
funds, and endorsed by many 
of America’s most important 
fiduciary institutions. 


[= descriptive nou | 

will interest you. 
Write for it today. 

Tree PRUDENCE 

COMPANY, Inc. 


Under Supervision of N.Y. State Banking Dept. 


331 Madison Ave., at 43rd St., N.Y. 
162 Remsen St., Brooklyn, N.Y. 
161-10 Jamaica Ave., Jamaica, N.Y. 


————ee Tear Out and Mail=-————— 


W. W. 1441 
THE PRUDENCE COMPANY, Inc. 
(Address nearest office) 

Gentlemen: 


Without obligation on my part 
please send descriptive literature 
about Prudence-Bonds. 


Name 






































Address 





© 1929, P. Co., Inc. 











Why not have the best and most enduring 
literature? Kipling, Conrad, and O. Henry in 
complete and beautifully bound sets. 


GUARDIAN 


TRUST COMPANY 
OF CLEVELAND 


Resources More Than 


$150,000,000 


NOTED FOR SETTING TRADITIONS 
RATHER THAN FOLLOWING THEM 
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© G. T. Co. 





For 
Recording Your Investments 


BY investor should have at least a 

simple record of his investments... 
where, at quick glance, he can find the 
essential data about each stock or bond he 


possesses. 


Our latest folder, pocket size and well printed 
on durable paper, will give you a practical 
and efficient substitute for your present 


method of keeping such important records. 


cA copy will be sent you, without obligation, 
if you will write to our nearest 


office for folder —W-10 


HORNBLOWER & WEEKS 


EsTABLISHED 1888 


BOSTON 
DETROIT 


NEW YORK 
PROVIDENCE 


CHICAGO 
PORTLAND, ME 


CLEVELAND 
PITTSBURGH 


Members of the New York, Boston, Chicago, Cleveland, Pittsburgh 
and Detroit Stock Exchanges and the New York Curb Exchange 
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Certified 
FINANCIAL 
Advertioing 


 Bycichne financial advertising means advertising which 
comes up to certain definite standards. 


The WORLD’S WORK places its emphasis upon the stand- 
ing in their own business of banks and investment houses. 


One chief standard of merit is membership in the outstand- 
ing national organizations of American Finance: INVESTMENT 
BANKERS ASSOCIATION OF AMERICA, NEW YORK STOCK EXCHANGE or 
AMERICAN BANKERS ASSOCIATION. 


Bankers who are members of these organizations have been passed upon by 
their own business associates. Membership in them is something to strive for 
and to hold through a whole business life. 


The WORLD’S WORK thus limits its financial advertising to concerns of 
excellent standing in their own home communities and in their own business. It 
does not attempt to pass upon the individual securities which they offer, but it 
believes in organizations of men of good reputation and high standing and feels 
that its readers may deal confidently with such as are accepted as its advertisers. 
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In 1885, 


Pennsylvania. 





61 Broadway 


Associated System 


Founded in 1852 


Serving 1 in 31 Wired Homes 


six years after Thomas Edison 
perfected the electric light, and only three years 
after the first central station, the oldest Associated 
electric property began operating in Johnstown, 


Today the Associated System, serving one in 
thirty-one wired homes in the United States and its 
possessions and one in forty-two gas customers in 
the country, has assets in excess of $800,000,000 and 
annual gross earnings of nearly $100,000,000. 


Associated Gas and Electric Company 
Incorporated in 1906 
Write for our 16-page booklet “‘W” on the Class A Stock. 


The first’ practical 
incandescent lamp 
—1879 


New York City 
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at Home 


Carry on your education. Develop power 
to initiate and achieve. Earn pond to- 
ward a Bachelor degree or Teaching 
Certificate by correspondence. Select 
from 450 courses in 45 subjects, including 
, English, Mathematics. istory, Educa- 
tion, Psychology conomics, the 
Languages, etc, ‘Write for catalog. 


Tie Anibversity of Chicago | 


II 431 ELLIS HALL CHICAGO, ILL. 


























CULTURED SPEECH 










AT LAST!SomethingNew!, 
Learn Cultured Speech and Cor- 
rect Pronunciation quickly from 
phonograph records. Alsoincrease 













your vocabulary this new easy Y 
way. Be a fluent talker—culti- 
vated speech is a social and business 
asset of the firstimportance. Thisnew : 

“learn by listening’? method highly recommended 
by leading educators. Recordssent on free trial. Write 
for information and free Self Test. No obligation. 


THE PRONUNCIPHONE INSTITUTE 
3601 Michigan Ave., Dept. 2347, Chicago 









(Continued from Page ?8-p) 
both companies are sold by plumbers 
and are often specified by architects. 

Sometimes the salesman for a circular 
merger can sell the complete line. Often 
it is possible for warehouses to be com- 
bined, with resulting economies in han- 
dling charges. 

Some of the most successful mergers 
combine the horizontal, vertical, and 
circular types, thus securing the econ- 
omies and other advantages peculiar 
to each. The United States Steel Cor. 
poration is of that sort. So are many of 
the mergers in the food industry, such 
as baking and dairy -products companies, 
The progressive increase in the ratio of 
net earnings to sales of some of these 
well-managed companies is proof of their 
economic soundness, for the higher ra- 
tios reflect not higher prices but reduced 
costs. 

At the moment it is the fashion in 
some circles to decry the whole merger 
movement as unsound and as offering 
nothing of value to the individual 
business. 

Commonly these critics refer to Pro- 
fessor Dewing’s scholarly analysis and 
history of the early trusts, many of 
which failed to make profits as large as 
the constituent companies had made 
individually, and some of which went 
through repeated financial reorganiza- 
tions which were disastrous to the hold- 
ers of their securities. Also, they point 
out that some of the modern mergers 
do not, from the start, realize the proph- 
esied increase in profits. 

The trouble is that the critics cite the 
indubitable fact that many of the old- 
time mergers failed miserably, but they 
blithely pass over the reasons for their 
failure which Professor Dewing empha- 
sizes, namely, that many of them were 
unsoundly conceived, that most of them 
were overcapitalized and loaded with 
unduly heavy interest charges, and that 
some of them were grossly mismanaged 
by wholly incompetent executives. 

Thousands of individual businesses, 
large and small, fail every year for iden- 
tical reasons. If there really were some 
magic quality in mergers that assured 
their success, it might be possible for 
them to succeed in spite of poor manage- 
ment; but there being no such magic, 
capable management is as essential to 
a merger as to a corner grocery or a local 
brickyard. 

It is true that many ultimately suc- 
cessful mergers go through a “hell 
period” sometimes lasting a year or 
two or three, during which earnings may 
fall below the former earnings of the 



































combined companies. 


STUDY AT Hume 


Become a lawyer. Legally gn 
men win high positions and 

success in business and public life. 
Be independent. Greater opportuni- 
ties now than ever before. Big corpo- 
ee are hea by men with lega) 
training. Law-trained men earn 

$5,000 to $10,000 Annually 
we guide you step by etep, You can train at home ou. 

spare time. Degree of LL.B. conferred. 

doe ents found among peacticin 








There are many reasons why this is so. 
Sometimes the customers have at first 
a prejudice against “trusts” and take 
their patronage elsewhere until they 
learn that the modern octopus has no 
intention of exploiting them. Again, the 

(Continued on Page 28-t) 
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Prepare quickly during spare time. Also rie f 
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MODERN PHOTOGRAPHY, and full particulars. Hane Guide” and’“Evidence’ books FREE, Send for them NOW. 

AMERICAN SCHOOL OF PHOTOGRAPHY LaSalle Extension University, Dept. 10332-L Chicago | 
Dept. 2347, 3601 Michigan Avenue The World’s Largest Business Training Institution 
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NortH CAROLINA’S 


Annual Income 
From 
Manufacturing 
Is More Than 
$1,000,000,000 





Such prosperity 


attracts investors 





In addition she has an enor- 
mous income from cotton, to- 
bacco, lumber and her resort 
and tourist business. All rea- 
sons why she leads the Union 
in percent of debt-free homes. 


Home Mortgage Company 
Bonds on North Carolina 
property offer investors super- 
safety of principal and cer- 
tainty of income. 


All loans are made in cities 
and towns on the approved 
list of the State Insurance De- 
partment. 98% of all loans are 
on owner-occupied homes. 


Write for our five points ot 
safety, and booklet that gives 
complete facts about North 
Carolina’s prosperity from the 
viewpoint of the investor. Ask 
for booklet WW-10. 


HOME 
Mortgage Co. 


Durham, North Carolina 

















celebrates Light’s Golden Jubilee with 
the opening of her Civic Opera season— 
bestowing an accolade of arias amid new 
magnificence. This new 42-story opera 
house and office building is monument- 
ally fitting as the home of the Chicago 
Civic Opera. Edison Service rises 
nobly to meet the many varied electric 
power and lighting requirements. 
Commonwealth Edison Company 
The Central Station Serving Chicago 
Commonwealth Edison Company has eos 159 


Bondfor tae You Bock: “Stock islisted 
on The Chicano Stock Exchancae. 











Selecting Investments 


With the steady growth of industry, there has come, through 
public financing, a plethora of security offerings, so numerous 
and varied that the investor’s problem becomes one of care- 
ful selection. 


In this situation, it is logical to consult and rely upon ex- 
perienced financial institutions. 


We can recommend specific issues or relieve the investor of 
the perplexing problem of selection through the recommenda- 
tion of issue of sound investment trust companies whose 
chief function, in arranging a portfolio, is to discriminate 
between the great number of securities now available to the 
investor. 


OTIS & CO. 


Established 1899 


CLEVELAND 


New York Chicago Philadelphia Detroit Cincinnati 
Denver Kansas City Toledo Akron Columbus 
Louisville Colorado Springs Canton Massillon 


Boston Milwaukee St. Louis Davenport 


MEMBERS: New York, Chicago, Cleveland, Detroit, Philadelphia, and Cincinnati Stock 
Exchanges, Chicago Board of Trade, New York Cotton Exchange and New York 
Curb Exchange 





























Look about your rooms and decide 
which of the new occasional pieces 
of furniture would most improve 
them. Let this beautiful new 
home-making magazine help you 
with its suggestions. Only $1 for 12 
issues. Published by Doubleday, 
Doran & Co., Inc. in Garden City, 
NM. We 


THE AMERICAN HOME 
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“FISCAL—MANAGED” INVESTMENT TRUSTS 








Accumulating Money 
A plan based on a record 


During the 414 years since the founding of Financial 
Investing Co. of New York, Ltd., the common stock of 
this company has returned 147% to investors, includ- 
ing income and appreciation. 


A careful study of this record and of the company’s 
future possibilities has led us to prepare a conservative 
plan for the accumulation of invested capital... ata 
rate far faster than the average... through Financial 
Investing Co. common stock. This plan will appeal 
especially to those who wish to base their purchases on 
a clear, convincing record of what has been accom- 
plished over a representative period. 


Write today for Circular D-23 


FISCAL SECURITIES 
CORPORATION 


s 48 Wall Street a New York 

















With Special Guarantee Feature— 


6 ILLINOIS 
MUNICIPAL 


BONDS 


(Continued from Page 28-r) 
independents remaining in the ficid 
sometimes go gunning for the merger 
and precipitate a cutthroat price war 
which is disastrous. 

Or there may be a falling off in the 
morale of the employees of the merger 
who fear quite naturally, and often 
rightly, that some of them will be dis- 
pensed with. 

But probably the most common and 
most important reason for the “hell 
period” has to do with the difficulty 
which erstwhile individual owners have 
in adjusting themselves to one another 
and to the idea of team play. It is but 
natural that there should be jealousies 
and maladjustments. A former boss of 
his own business seldom takes cheerfully 
to becoming a subordinate executive. 
Each and every one of them is likely to 
feel that he should be boss; yet evidently 
that cannot be. 

To make a happy business family 
takes time. 

Conflict of interests is also often the 
reason why a desirable merger fails to 
be consummated or why, if it does come 
into being, it is unsoundly put together. 
It is wholly natural for each individual 
owner to try to secure the best possible 
price for his business. Sometimes that 
results in a bad financial structure. 

For that reason it is often best to have 
the negotiations carried on by some ca- 
pable, disinterested outsider who can 
reconcile differences and set up a merger 
as it should be at the start. 

That is not to say that many sound 
mergers have not been worked out by 
the members of the industry itself. 
Usually, however, when that happens it 
is a case of a dominant large company 
being able to buy out smaller ones, or at 
least being able to offer such advantages 
that it can dictate terms. Very ‘often 
the large company is itself the result 
of an earlier merger. 

It is seldom best to try at the start 


to merge a large number of small inde- 
pendent concerns. Usually the best 
plan is to start slowly, forming one or 
more small groups which are closely re- 
lated geographically or otherwise. When 
these have been operating long tnough 
for things to be going smoothly, it will 
be comparatively easy to amalgamate 
several of the lesser consolidations. 
Many of our most successful. examples 
of big business—the Steel Corporation 
as an example—are mergers of mergers. 


These are local improvement bonds of Dolton, a busy and 

thriving suburb of Chicago, which it immediately adjoins on 
Excempt from the south. They are payable as to principal and interest from 

taxes levied against the property improved, and conservat- 
All Federal ively valued at ten times the amount of the issue. In addition 
Income Taxes they carry further security in the form of a trusteed guarantee 

fund to assure prompt payment and safety. 

Maturities: 2 to 10 years. 
Denomination $100. $500. $1,000. 


Price 100 and accrued interest, to yield 6%. 


H.C. SPEER & SON S Co. Whatever plan is used, these three 


Established 1885 all-important facts must never be lost 
First National BankBuilding, Chicago sight of: eee 
MUNICIPAL BONDS T. There is. nothing in the mere 
grouping of business units which insures 
FILL OUT COUPON FOR FULL INFORMATION SUCCESS. 
Pinus one wm _ 2. Skillful management is at least as 
circular describing important in a merger as in a small 
6% guaranteed Local business. 
a a 7s . a wee the combination is not - 
accord with sound economics, it wi 
surely fail. 
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Ar “SIX corners” most men make 
a mistake on the way to buy their 
industrial piping requirements. 


likewise take advantage of their knowl- 
edge of the complete range of products 
and services offered by the Grinnell 
Company. 

This map is worth tearing out. Some- 
one in your organization may get lost 
because he assumes that any road sign 
means a direct, safe highway to the 
market-place he is seeking. 

At Industrial Buying Center he will 






Pointing signs give no information 
about the roads or the destination. 

A lost business man, after exploring 
a devious road, stopping at each trad- 
ing center, finds that none is the 
important modern market-place he 


expected. 




















If he only had an official map of meet the leading concerns of the world 
the whole region, he would learn immediately that his buying some or all of the six products mentioned 
particular industrial piping need should not be sought below. 


from some isolated company. He would see plainly 
the Grinnell highway to the industrial center where 


all his industrial piping needs are satisfied. 2. Pipe Fabrication. Pipe bends, welded headers and the Triple 
And if he had a guide book he would learn how all XXX line for super power work. 


1. Thermolier the copper unit heater. A better and cheaper means 
of heating many types of industrial and commercial buildings. 
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i these Grinnell factories and Grinnell services grew up 3. Cast Iron Pipe Fittings perfectly threaded, accurately machined 
: through 80 years; how experts learned from each other; and rigidly inspected. 
t how accumulated experience was exchanged by drafts- 4. Pipe Hangers featuring easy adjustability after the piping is up. 

men and superintendents in the various branches of Ls Humidification Equipment. Complete systems employing the 
e ne Soadt i; unique automatic control, Amco; furnished through Americar 
5 Piping and piping “—?P a Moistening Company, a subsidiary. 

Consulting i pananie) of eer need ae _ 6. Automatic Sprinkler Systems. The world’s largest sprinkler 

- Hundreds of the greatest industrial concerns in America manufacturer and contractor. 
i 
‘ GRINNELL COMPANY 
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Executive Offices: Providence, R. I. inconronareo Branches in all Principal Cities 





OUR CONTRIBUTORS 


HEN General Merritt left the 

\ \ Philippines in 1898 to go to the 

Spanish-American Peace Con- 
ference in Paris, he took with him his 
aide-de-camp, Lieut. T. Bentley Mott, 
now Colonel Mott. This was the start- 
ing point of a long European career; for 
after serving a year in Cuba, Mott was 
asked by General Porter to come to 
Paris as his military attaché. He re- 
mained there until the Russo-Japanese 
War broke out, when he was transferred 
to Russia. 

After four years with his regiment he 
was sent back to Paris, and he was still 
on duty in 1922 when Herrick arrived. 
This marked the beginning of a warm 
friendship with the ambassador which 
inspired and directed Colonel Mott in 
writing the biography which World’s 
Work is privileged to begin in this issue. 

Elihu Root took him to Russia in 1917 
as chief of staff of his mission, and upon 
its return to America he was sent to 
France, at General Pershing’s request, 
to serve on his staff. When the French 
and British forces were hurried to Italy 
after the Caporetto disaster the general 
dispatched Colonel Mott with them as 
his personal representative; and when 
Marshal Foch was appointed to the 
command of the Allied armies he was 
assigned to the marshal’s headquarters 
as liaison officer for General Pershing. 
He was kept on this duty until the war 
was over, and was then reappointed to 
his old post of military attaché in Paris. 
He has remained there 


obviously in good spirits. The lower 
edge of the cap was dangerously near his 
ear. Things were obviously going well 
with the Allied armies. The two men 
passed, and the colonel asked, “Com- 
ment allez-vous ce matin, monsieur le 
maréchal?” Foch halted squarely in front 
of Mott. He looked him straight in the 
eye. Then, taking a fighter’s pose, he 
feinted with a left to the point of the 
chin, with a right to the chest, and 
with a left just under the heart. A 
deep “Ugh!” accompanied each blow. 
Finally, with a broad smile, he tilted his 
cap to an even more dashing angle and 
marched sharply on to headquarters. 
Things were looking up. 

Colonel Mott has received our 
D. S. M. and the British C. M. G.; 
he is a commander of the Legion of 
Honor, and the bearer of many other 
decorations. 


OHN K. BARNES was born in Wells- 

boro forty-two years ago, the young- 
est son of a country newspaper editor. 
His father died when he was fourteen 
years old, and the son followed Ben- 
jamin Franklin’s advice to put his 
money into his head, where no one 
could steal it from him. He spent his 
share of his father’s estate to go to the 
Pennsylvania State College, where, 
under Professors Fred Lewis Pattee 
and A. Howry Espenshade, he took a 
course to prepare him for newspaper 
work, 


Immediately after graduation in 1909 
he started as a reporter on the Wall 
Street Journal and later became editor 
of the bond department of that paper. 
After eight years of Wall Street news- 
paper experience he joined the editorial 
staff of World’s Work as financial editor. 
For the next ten years he helped the 
readers of this magazine solve their 
investment problems. 

In 1926 he went with an investment 
advisory and brokerage house which was 
started in 1911 by C. M. Keys, another 
former World’s Work financial editor, 
who has since become a leader, if not 
the leader, in the financial end of the 
aviation industry. With this practical 
investment-banking experience and with 
the knowledge that he has of this 
magazine and its friends, we believe the 
monthly articles that he now finds time 
to write for the World’s Work will be of 
even more value than were his former 
writings. 


UGHES MEARNS is one of those 
rare individuals about whom it is 
impossible to be neutral or indifferent. 
His written opinions are too strong 
and too well founded to be ignored; and 
yet, although he never retreats from 
his position one iota in the spoken word, 
he has a presence with which it is im- 
possible to do anything but agree. That 

is one of his secrets. 
His desire to become a great teacher 
never wavered from his high-school days 
in Philadelphia thirty- 





ever since. 

Colonel Mott tells 
an interesting story- 
without-words of the 
time when he was; at 
Senlis attached to Mar- 
shal Foch’s staff. It was 
late spring of 1918. The 
Germans had just made 
their last great bid for 
victory. Paris had again 
been threatened. For 
weeks things had been 
very black, the com- 
mander-in-chief down- 
cast. Mott was living 
in a small cottage on 
the edge of the town, 
andalmost every morn- 
ing on his way to 
headquarters he passed 
the marshal returning 
from early church. The 
colonel had learned to 
gauge the state of the 
Frenchman’s mind by 
the tilt of his military 
cap. 

On this particular 
day, the marshal was 





———— 


Colonel T. Bentley Mott, military attaché of the American em- 
bassy in Paris, and Ambassador Herrick were very close friends. 
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five years ago. New 
York University _ re- 
cently created a special 
chair for him. 

It is as a talker that 
Mearns holds his great- 
est charm. From the 
platform, his good na- 
ture immediately places 
him on the receptive 
side of his listeners. He 
becomes the friend of 
his audiences without 
mentally reaching down 
to them. Rather, he 
pulls them up to his 
plane. Personal con- 
versation, however, is 
his forte. Through years 
of dealing with thou- 
sands of individuals of 
every age and every 
level of mentality, he 
has learned to submerge 
his terrific mass of 
knowledge and acquire 
the personal touch— 
which helps to make 
him a leading figure in 
the educational world. 
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THE MARCH OF EVENTS 


THERE IS ENOUGH common sense in the world 
to-day to solve the naval problem which now con- 
fronts the United States and England. Fortunately 
this common sense can be found where it is urgently 
needed. 

Mr. Ramsay Macdonald told the British House of 
Commons, and through the House of Commons told 
the United States: ““We have determined that we 
shall not allow technical points to override great pub- 
lic issues involved in our being able to come to an 
agreement.” 

President Hoover’s spokesman at Geneva told a 
conference on armaments, and through this conference 
told the British Empire: “My government has al- 
ways felt that we need no exact balance of ships 
and guns, which can be based only upon the idea 
of conflict. What is really wanted is a common-sense 
agreement based on the idea that we are going to be 
friends and settle our problems by peaceful means.” 

Admittedly the naval phase of these problems is 
complex and difficult. 

The two nations stand on even terms in battleships, 
but in first-line cruisers built or building the British 
navy outmatches our own by 365,000 tons to 155,000. 
Britain also has a slight superiority in aircraft carriers 
and a very large superiority in naval bases. 

On the other side, the United States has 310,000 
tons in first-line destroyers as against Britain’s 241,- 
000; 87,000 tons in first-line submarines as against 
Britain’s 75,000; and 170,000 tons in somewhat anti- 
quated cruisers of the second line, for which there is 
No precise counterpart in the British navy. 

Battleships being equal, it is modern first-line 
cruisers that constitute the real nub of the problem. 
And here it is difficult to bring “parity” out of two 
uneven sets of figures, like a rabbit out of a hat, with- 
out assuming either an enormous one-sided scrapping 
of ships on Britain’s part, which is a difficult feat of 
statesmanship to engineer, or an enormous one- 
sided building of ships on our part, which is costly, 


destructive to all hopes of tax reduction, and mani- 
festly unattractive to President Hoover. 

Yet, difficult as the problem is, it is not incapable of 
being solved. To some degree superiority in one cate- 
gory of vessels can be used to offset superiority in an- 
other category; to some degree building-programs can 
be postponed while one nation scraps its older ships 
and the other nation catches up. 

The important thing, in an effort to reach an agree- 
ment, is to have a real will to reach an agreement 
present on both sides. That will is obviously present 
in this case. With Mr. Macdonald refusing to be 
bogged by merely “technical points”” and Mr. Hoover 
calling for “‘a common-sense agreement,” there is 
every possible good reason for believing that out of 
the discussions which are now approaching will come 
a practical basis for real parity, not between two 
competitors or two enemies but between two level- 


headed friends. 


THE BATTLE OF THE TARIFF. “TI have called 
this special session of Congress to redeem two pledges 
given in the last election—farm relief and limited 
changes in the tariff.’’ This was the President’s mes- 
sage to Congress early in the summer. One pledge, 
farm relief, has been redeemed at least to the extent 
of a well-considered plan backed by an investment of 
half a billion dollars. The other pledge has not been 
so easy to dispose of. Two Houses of Congress have 
fought a stubborn battle over the tariff. 

It will be noted that in his message to Congress the 
President called for “‘limited”’ revision. This was not 
just his own diagnosis of what the situation needs 
and a casual attempt to impose his will on Congress. 
It was a direct obligation of the pledges he gave the 
country during the last campaign and the platform 
on which he was elected. The battle in Congress 
has been between those who were willing to accept the 
premise of “limited” revision and those who wished 
to override it. 











34 WORLD’S WORK /or OCTOBER 


The first result of this struggle was a victory for 
the faction which saw no limit save the sky. This re- 
sult was thoroughly satisfactory to manufacturing 
and commercial interests which believe that they 
benefit from pyramiding tariff duties. It was not satis- 
factory. to the Western agricultural organizations, 
which saw in it only an opportunity to pay higher 
prices for a hundred necessary products. It was not 
satisfactory to consumers’ organizations, which pro- 
tested against what they believed to be an unjust 
levy on the public. And it was not satisfactory to a 
number of important spokesmen of Big Business. 

The National Foreign Trade Council, with James 
A. Farrell of the United States Steel Corporation as 
its chairman, issued a warning against tariff rates so 
high that they ‘“‘might invite serious retaliatory ac- 
tion.” Henry Ford opposed the imposition of higher 
duties and urged the retention of automobiles on 
the free list. The National Council of American Im- 
porters and Traders declared that the method of 
appraisal provided in the House bill would “create 
chaos” in the importing trade. And the National Re- 
tail Dry Goods Association denounced this same 
method as “‘an ingenious means of securing duties so 
high that the public would rebel against them if they 
were imposed in an open and aboveboard way.” 

It may be said that the opposition of these business 
interests is based on a selfish motive—that they are 
opposed to higher duties for the simple reason that 
their profits lie in foreign commerce and anything 
which hampers foreign commerce hurts their business. 

But the point is that anything which seriously ham- 
pers foreign commerce hurts the business of a very 
large part of the country. For the day is gone when 
foreign trade was a mere detail in our national pros- 
perity. To-day we sell five billion dollars’ worth of 
goods abroad each year. We market 52 per cent of 
the world’s steel, 55 per cent of its copper, 60 per 
cent of its farm machinery, 70 per cent of its petro- 
leum, and 85 per cent of its motor cars. 

When thirty-eight foreign nations, including all 
our best customers, protest against our tariff rates 
their protests deserve to be taken seriously—not only 
for their sake but for our own. 


THE DAY OF MERGERS. If there is one tendency 
in the world of modern finance which is unmistakable, 
it is the tendency toward mergers. In recent weeks 
J. P. Morgan & Company have had the center of the 
stage in two of the most spectacular of these mergers, 
one a $430,000,000 merger in food companies, the 
other a $500,000,000 merger in public utilities in 
New York. These two cases, however, are only the 
latest instances in a long string of vast consolidations. 
When Mr. Hoover’s Committee on Recent Economic 
Changes issued its report last summer it called the roll 
of more than two thousand banks, more than three 
thousand public utilities, and more than five thousand 
industrial and mining companies which have disap- 
peared in the past few years in the course of one of 


the greatest concentrations of industrial control the 
world has ever seen. 

It is a somewhat astonishing thing to note the 
change in attitude on the part of the average man 
confronted by this evidence of what is happening 
around him. Twenty years ago, in the days when the 
slogan of every popular politician was “bust the 
trusts,” the average American was alarmed and 
angered by the development of far-flung corporations 
with enormous power over industry. To-day, when this 
same development has been accelerated to a tremen- 
dous pace, and mergers are taking place which would 
have astounded men’s imaginations twenty years 
ago, this same average American looks on the proc- 
ess of concentration with some complacency and no 
apparent sign of panic. 

For this change in point of view there are several 
easily discovered explanations. For one thing, the 
trust-busting movement of earlier days so obviously 
failed to bust the trusts that the average man is 
skeptical of the ability of any similar movement to 
perform this miracle to-day. 

Again, it is a well-known fact that stock owner- 
ship has been widely diffused in recent years; it is 
hard for the average man to regard a corporation as 
an “‘octopus” when he owns some of its shares. 

Back of all this, however, there is the fact that 
consolidation has advantages as well as dangers, 
and that most of us are now willing to credit the 
process with some gain. For consolidation brings or- 
der into industry and simplifies the problem of self- 
discipline. It is a sign of the times that we find Con- 
gress no longer assailing “railway trusts’”’ but urging 
the railways to consolidate, and that the new Farm 
Board asks farm codperative associations to enter 
into efficient mergers before it loans them funds. 

The scene has changed since 1910. We may still be 
uncertain what protection the public needs in the face 
of giant business combinations, but we know more 
now about the problem. 


AMERICAN EMBASSIES ABROAD. President 
Hoover once said, when he was still Secretary of Com- 
merce, that in the matter of providing offices and liv- 
ing quarters for its diplomats abroad, the United States 
seemed to specialize on abandoned temples. 

Any traveler in the Mediterranean, the Near East, 
or the Far East can testify to the accuracy of this 
observation. For a long time our embassy in Madrid 
was a suite of rooms in a hotel, our legation in Bang- 
kok was eaten by white ants, and our embassy in 
Tokyo was a mass of ruins after the earthquake of 
1923. Small nations like Cuba, Panama, and Mexico 
might be rich enough to build handsome embassies in 
Washington. But the United States was apparently 
too poor to give its diplomats abroad the personal 
and political advantages of decent housing. Of 347 
consulates and embassies overseas, 329 were estab- 
lished in rented quarters of some sort and just 18 
in buildings owned by the American government. 





Fe ee ee eee, eee 7, eee ee ee ee 


—e ss me ek 


<< - =~ 








THE MARCH OF EVENTS 


it LOWER COMPOVED an Ses ae 
PLOMATIC AMS SOMSELAR RBTABLIEM MENTS OF INL YRITED STATE: 88 TSKYG JAPAR 
apa e * 

f 


tamer em se 





uw 
or 











© H. VAN BUREN MAGONIGLE 








This building at Tokyo will be among the first of the new establishments in foreign countries to be erected for 
our diplomatic corps. Congress has appropriated $10,000,000 for new embassies. 


Three years ago Congress turned over a new leaf 
and appropriated $10,000,000 for the purpose of pro- 
viding new embassies where they were most badly 
needed. The results of this decision are now beginning 
to be apparent. Under the direction of a board con- 
sisting of three Cabinet officers and three members 
of Congress, sums have been allocated for the construc- 
tion of new buildings in Calcutta, Shanghai, Santiago, 
Rio de Janeiro, Mukden, Paris, Managua, and Tokyo. 
In the case of this last city, Tokyo, we are now to 
have a particularly handsome and impressive build- 
ing, the plans for which were drawn by H. Van Buren 
Magonigle and Antonin Raymond, associated archi- 
tects. Mr. Magonigle was designer of the Kansas 
City War Memorial. 

It is sound common sense, and not mere inter- 
national swank, which has finally persuaded Congress 
to give the question of foreign embassies the attention 
it deserves. Not only will the construction of new 
buildings represent a saving in many cases, consider- 
ing the very ample sums which the government has 
hitherto been forced to pay in rent; in addition, the 
time has plainly come when funds put into our em- 
bassies abroad constitute a wise investment. 

In ten years’ time our foreign trade has more than 
doubled. Our foreign shipping has increased from 
750,000 to 7,000,000 tons. Our foreign investments 
have reached the staggering total of ten billion dol- 
lars. The diplomatic staff that helps protect our in- 
terests and stimulate our trade deserves the conven- 
lence and the prestige of up-to-date headquarters. 


UNDEVELOPED POWER. At the regular session 
of Congress in December there will be filed the first 
reports of the most ambitious survey of water-power 
resources ever undertaken in the United States. This 
survey was begun two years ago, when Congress ap- 
Propriated twelve million dollars to provide a staff 
of nearly a thousand engineers. It will be completed 
in 1932, after three more years of work. Meantime, 
preliminary reports on about a third of the whole 
Survey are ready. They will give Congress, and the 


country, its first detailed and authoritative forecast 
of the use that can be made of water power to turn 
the wheels of industry. 

That millions of horsepower now run to waste on 
the rivers of this country is a fact of common knowl- 
edge. Two chief factors help explain this waste. The 
first is the disagreement among politicians which 
has hamstrung the development of great power sites 
like Muscle Shoals and the Saint Lawrence River. 
The second is a prank of nature, for nature has laid 
out the topography of the country in such a way that 
only a small part of the available water power hap- 
pens to be where it is wanted. The Geological Survey 
has estimated that there are eight states with poten- 
tial resources of a million or more horsepower. Only 
one of them—New York—is in the industrial East. 
The others are Washington, Oregon, Idaho, Mon- 
tana, Utah, California, and Arizona—all of them, to 
be sure, with important local industries of their own, 
but all remote from the chief industrial centers. 

For years it has been this question of geography 
which has held back the development of the country’s 
power sites. To-day, however, the engineers are rap- 
idly conquering geography. They have developed 
high-tension lines which can carry 220,000 volts of 
electric energy across country for distances of several 
hundred miles, and each year sees them adding fresh 
distance to their conquests. ““The fundamentals of 
superpower have been thoroughly explored,” said Mr. 
C. L. Fortesque of the Westinghouse Electric & Man- 
ufacturing Company, in a discussion of transmission 
problems. “‘There is now no theoretical limit to either 
the length or the capacity of a transmission line.” 

It is a prediction warranted by the best engineering 
judgment in the country that the day is not far dis- 
tant when “white coal” spilling through a turbine in 
Oregon or Arizona will contribute its share of power 
to a common pool of energy that lights street lamps in 
Kansas towns, introduces power-farming in Ne- 
braska, and spins the wheels of cotton mills in Texas. 

The survey begun by Congress is a farsighted piece 
of planning to prepare this country for a power age. 
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TAMMANY’S CHESTERFIELD. No man can be 
mayor of as great a city as New York and not have 
something of a national reputation. No man can be 
mayor of New York, and at the same time Jimmy 
Walker, without living a large part of his life in the 
news reels, the cartoons, and the Sunday rotogravure 
sections. 

Nominated once again for the office of mayor by 
the Democratic party in New York, Mr. Walker is 
now making his second bid for a four-year term as 
chief executive of the metropolis of the country. 

West of Eleventh Avenue and the Hudson River 
tubes, the country knows this son of Tammany Hall 
as a somewhat debonair young man, immaculately 
dressed, at times perhaps a little overdressed, care- 
free, genial, not overfond of work, quick-witted, and 
thoroughly Broadway to his finger tips. 

It is a sketchy portrait but by no means an unfair 
one. Mr. Walker’s friends would recognize it if they 
saw it hanging on a wall. In only one respect do con- 
ventional theories about Mr. Walker frequently go 
wrong. They go wrong if they assume that Mr. Walker 
is merely a pleasant young man-about-town who 
knows nothing whatever about the political problems 
of New York. Mr. Walker knows a great deal about the 
political problems of New York. He has had a hand 
in them for more than twenty years, despite his 
youthful appearance and the college cut of his over- 
coats, and he knows the city inside out. It may be 
true that he would rather be attending a prize fight 
in Palm Beach than wrestling in a committee room 
with the details of a city budget. But it is a mistake to 
believe that he does not know the make-up of a city 
budget. 

Why was he elected mayor? Why has he been a 
personally popular mayor, whatever his shortcomings 
as an executive? Why will he presumably be elected 
mayor again? 

For three chief reasons, probably. 

First, because New York is a Democratic city and 
Tammany is the keystone of the. New York Democ- 
racy. 

Second, because he has at least started, if he has 
by no means finished, a number of civic improvements 
of large importance—bridges, tunnels, subways, 
schools, and elevated highways. His Republican op- 
ponents admit this much, but argue that he does not 
know how he is going to pay for them. 

Third, because he is a cheerful man, a close approxi- 
mation to the “‘typical New Yorker.” He knows the 
city’s ways, he likes its life, he plays its games, he 
accepts its standards, he has lived in its most crowded 
streets, danced in and out of its public life, and writ- 
ten some of the songs it whistles. 

“When I came into the City Hall,” he once said 
in describing his job as mayor, “I found a great 
cosmopolitan family of six million people who wanted 
to be let alone as far as possible to work out their 
existence by themselves.” 


Mr. Walker has never bothered them. 


A NEW PHASE IN FLORIDA. Four years ago, in 
the fall and winter of 1925-26, the goose hung high in 
Florida. The most spectacular boom the South had 
ever seen was under way. New districts of the state 
were being opened up. New cities were rising on the 
sand dunes overnight. New millionaires were build- 
ing palaces out of their profits in real estate. Land sold 
at staggering prices in a steadily rising market. 

It is a far cry from the Florida of the winter of 
1925-26 to the Florida of early autumn 1929, with 
its recent story of hard times, tight money, and 
twenty-six bank failures in a fortnight. 

A combination of circumstances stored up trouble 
for Florida in 1929. Two hurricanes have hit the state 
since the winter of 1925-26. The collapse of the land 
boom left many banks with frozen credits and loans 
secured by properties of shrinking value. The en- 
thusiasm of outside interests to invest their capital 
was temporarily chilled. And on top of other difficulties 
came the Mediterranean fruit fly, a busy little pest 
which has done more damage to Florida than six 
hurricanes. When a quarantine was placed on Florida 
fruit it dealt a heavy blow to banks which had financed 
farm cooperatives. 

Florida is too great a state, with too much sunshine, 
too much health, and too many hard-working people, 
to be held back from prosperity. This secondary crisis 
of 1929 has given the state another chance to prove 
its ability to weather a storm. And it has demon- 
strated how rapidly the resources of modern inven- 
tion and modern finance can be mobilized to lend as- 
sistance in a time of need. 

It was a new invention—the airplane—that rushed 
a million dollars from Jacksonville to Tampa in two 
hours on the first day of a run on Tampa banks. It 
was the latest discoveries of a new science—ento- 
mology—which were turned against the fruit fly. It 
was a new instrument of government—the Federal 
Reserve Board—which steadied a shaky situation 
with a supply of credit. It was a new experiment in 
the statesmanship of crop control—the recently or- 
ganized Farm Board—which furnished financial as- 
sistance to hard-pressed codperative associations. 

The United States has taken out a good deal of 
calamity insurance since the old days of sudden 
panics. 


PRISON MUTINIES. It will be unfortunate if the 
lesson taught ky the recent riots in the Auburn and 
Dannemora prisons in New York is learned by the 
citizens of that state alone, or if the still more recent 
riots elsewhere are regarded solely as imitations of 
these earlier outbreaks. Admittedly the chief cause 
of trouble in New York was the crowding of 3,330 
prisoners into cells equipped to accommodate two 
thirds that number—in two prisons which were an- 
tiquated fire traps dating back to the Civil War. It 
would be a mistake, however, for the rest of the coun- 
try to shrug its shoulders at this news, say that the 
problem is New York’s, and let it go at that. For the 
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plain fact is that the problem belongs to the country 
as a whole. 

There are approximately 3,500 prisons in the United 
States, and how closely the conditions existing in 
many of them approximate the conditions at Danne- 
mora and Auburn we know from the findings of ex- 
perts whose authority it is quite impossible to dispute. 

The Department of Justice in Washington has 
quoted the re- 
port of an in- 
spector who 
visited 1,500 
prisons and 
found “that 95 
per cent of the 
jails of America, 
however widely 
scattered, are 
driving with uni- 
form efficiency 
toward one great 
goal—the mak- 
ing of hardened, 
vicious, and 
abandoned 
criminals.” 

A committee 
of experts ap- 
pointed by the 
American Prison 
Association re- 
cently declared 
it to be an in- 
disputable fact 
“that the county 
jails of the United States are breeding places and 
schools of crime and that no more prolific source of 
crime exists.” 

The president of the National Commission on Pris- 
ons and Prison Labor, Mr. Adolph Lewisohn, as- 
serted a few weeks ago that “county and municipal 
jails throughout the country are overcrowded, with 
no attempt made to separate types of offenders or 
rehabilitate the prisoners.” 

A subcommittee of the National Crime Commis- 
sion, with ex-Gov. Frank O. Lowden as its chairman, 
has cited with approval a description of the average 
prison as ‘‘an unbelievably filthy institution. 
with few exceptions having no segregation of the un- 
convicted from the convicted, the well from the dis- 
eased, the youngest and most impressionable from 
the most degraded and most hardened—a melting 
pot,” in short, “‘in which the worst elements of the raw 
material in the criminal world are brought forth, 
blended, and turned out in absolute perfection.” 

This is not Middle Europe in the Dark Ages. It is 
America in 1929. And when we stop to think that out 
of these prisons come thousands of men and women 
every year, to mingle in the life of our communities, 
we realize that the National Crime Commission did 








WOMB WOW WN 
BY BURTON HOLMES FROM EWING GALLOWAY 


Two hurricanes, the crash of real-estate values, and the fruit fly—Miami 
and the sections around it have been hit by these disasters, yet they have 
only delayed, not stopped, its steady development. 


not resort to reckless words when it declared the need 
for action to be urgent. 

Competent authorities have long since told us what 
this action ought to be. It should include more ade- 
quate prison facilities, better personnel to administer 
them, and enough prison industries to give every 
man and woman eight hours a day of constructive 
labor under conditions as nearly normal as it is pos- 
sible to make 
them. 

President 
Hoover has an- 
nounced that in 
respect to the 
few prisons 
which are di- 
rectly under the 
control of the 
Federal govern- 
ment a $5,000,- 
000 program of 
improvements 
will be laid be- 
fore Congress in 
December. It is 
high time for 
similar action 
by the states. 
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A DEBT PAID 
TO THE DOL- 
LAR. Ten years 
ago, when the 
republic of Po- 
land was only a 
few months old, the Baldwin Locomotive Works let its 
government have, oncredit, seven million dollars’ worth 
of locomotives badly needed for its disrupted lines of 
communication. It was Poland’s first trade agree- 
ment with an American firm and its first important 
purchase made on credit. That the seven million dol- 
lars would ever be repaid was widely doubted at the 
time. This was not questioning the good faith of 
Poland’s word. It was simply taking a realistic view 
of the probable financial future of a disorganized 
young country born in the midst of a postwar depres- 
sion. That view was wrong. Ten years to a day from 
the day this credit was extended, Poland paid the 
last dollar due on its 1919 locomotives. 

The incident is instructive not only for the light it 
throws on the validity of a promise made in war days, 
but for its evidence of Poland’s steady progress. 

Far off at the eastern end of Europe, remote from 
the ordinary tourist track, and out of the newspaper 
headlines except on those occasions when it has a 
dispute with the Russian Bolsheviki, Poland has 
quietly been building the foundations of a stable, 
self-respecting government. ; 

To-day its currency has been stabilized and put on 
a gold basis. Its domestic and foreign debts are being 
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squarely met by a policy of heavy taxes. Its budget 
shows a surplus of $22,000,000 for the past fiscal year. 
Its foreign relations are improving. Its legal system 
is being overhauled and modernized. Its crops are 
good. Its industry is expanding, and the quarterly 
reports of its able American financial adviser, Mr. 
Charles S. Dewey, show marked progress. 

It is an enviable record to have achieved in ten 
short years in the confusion of postwar Europe. 


THE AMERICAN FAMILY. For some years the 
decline of home life in America and the breakdown 
of the family 
have been fa- 
vorite topics of 
discussion in the 
pulpit and the 
press. As a rule, 
both questions 
have been ap- 
proached 
tionally and with 
little by way of 
concrete data to 
support the con- 
clusions of the 
individual ob- 
server. A more 
realistic contri- 
bution has now 
been made by 
Prof. William F. 
Ogburn, of the 
University of Chicago, in a study of recent social 
changes published by the University of Chicago Press. 
Some of Dr. Ogburn’s figures are illuminating. 

He finds, for example, that since 1900 the number 
of people employed in canned-food factories in the 
United States has increased twice as fast as the popu- 
lation; the number of delicatessen dealers three times 
as fast; and the number of waiters employed in 
restaurants four times as fast. He finds a great falling 
off in the number of domestic servants and a great 
increase in the output of bakeries and laundries. 

From these facts it is not a difficult deduction that 
people are eating less and working less at home. 
From other figures showing the great gain in the 
number of people employed as teachers in the public 
schools, the large sums of money now spent by state 
and municipal governments in police protection, and 
the enormous attendance at all manner of modern 
hippodromes—baseball, football, Coney Island, and 
the movies—Dr. Ogburn concludes that the family 
as an institution is losing not only its economic func- 
tion but its educational, protective, and recreational 
functions in addition. 

Dr. Ogburn does not join the company of those 
lugubrious prophets who insist that if the family is 
losing its old-time unity then the human race is 
doomed. He admits that “‘the family has declined, 
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Hundreds of millions invested in health in our country clubs. The sale 
by the Bowman Hotel interests of the Westchester Biltmore Country 
Club near New York involved a transaction of more than $5,000,000. 


become smaller, and plays generally a less significant 
rdle in society now than it formerly did.” But he be- 
lieves that many functions which the family has lost 
can be better managed outside of the home than in it, 
that a great deal of unnecessary work has obviously 
been lifted from the shoulders of the average house- 
wife, and that modern conditions give us an oppor- 
tunity to make family life as vigorous as it ever was, 
“‘as sound in its reduced size and in the more limited 
spheres in which it now functions.” 

There is no real reason to fear that the end of the 
world has come if Johnny likes to drive his father’s 
car, Mabel goes 
to the movies 
twice a _ week, 
and mother no 
longer does the 
family washing. 





A GUIDE TO 
OUR LAWS. 
One of the ques- 
tions asked in 
Mr. Edison’s 
questionnaire to 
the schoolboys 
concerned the 
best method of 
spending a mil- 
lion dollars. One 
interesting way 
of spending a 
very small frac- 
tion of this sum would be to pay for the printing and 
distribution of several thousand copies of the State 
Law Index and Digest, recently published by the 
Library of Congress. 

How rapidly the state legislatures of this country 
grind out laws, and how difficult it is to keep abreast 
of them, was illustrated in a graphic fashion recently 
when the Supreme Court of Connecticut invalidated 
1,493 laws of that state because they were not prop- 
erly approved. These laws had been enacted at vari- 
ous times during the past ten years. Some of them were 
of genuine importance to the state, authorizing bond 
issues, the issuance of charters, and appropriations. 
Others were of such slight importance, or such doubt- 
ful value, that the legislature must have wondered why 
it ever passed them—or whether, in fact, it ever did. 

Year after year the state legislatures turn out an 
average of ten thousand laws a year. One of the few 
convenient ways to find our way through the trackless 
wilderness of state legislation is this Index and 
Digest. It is a useful work which deserves wide interest 
and support, lest Congress lop it off some day on 
the theory that there are no votes in it. 
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COUNTRY CLUBS. When the Merchants’ Associa- 
tion of New York City broadcast over the radio re- 
cently a number of reasons why Manhattan Island is 
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or ought to be an ideal summer resort, it did not for- 
get to cite the fact that New York is a paradise for 
golf. This point, it seems, was not an overstatement. 
The New York Times has made a survey recently of 
the country clubs in the metropolitan area, and the 
figures it reports go a long way to substantiate this 
claim. For the Times discovered that no less than 
three hundred courses can now be found within com- 
muting distance of Broadway and Forty-second Street. 
These courses cover more than thirty thousand 
acres of rolling hills and valleys. And the value of this 
property, including land and buildings, is estimated at 
$100,000,000. That is only a little less than half the 
investment of the American people in the Panama 
Canal. 

These figures are impressive. But the vogue for 
golf which they reflect is of course not local to New 
York. All over the country you will find cornfields 
being turned into fairways and potato patches into 
sand traps. Six thousand courses in every section of 
the country are now played over, every day in the 
year from early March to late November, by hun- 
dreds of thousands of Americans. Half a billion dol- 
lars is the estimate of the Times of the sum now spent 
each year on greens fees, taxes, membership dues, 
new equipment, caddies, and lost balls. 

That golf is taken too seriously by a considerable 
number of Americans probably all of us would will- 
ingly admit. But that it is a good game, capable of 
achieving the miracle of making Americans breathe 
fresh air and use their legs, is a fact of more impor- 
tance. We could afford the equivalent of another 
Panama Canal or two if it would get more people out 
in the open, playing a game for the fun of playing it, 
instead of watching somebody else play it from the 
bleachers. 


THE SCIENCE OF SELLING GOODS. Figures 
made public recently showed an enormous gain in 
business for thirty of the great chain stores which 
now have their outposts scattered across the country 
from one coast to the other. In twelve months’ time 
the sales of these thirty chains increased by two 
hundred million dollars, and with two exceptions every 
individual system on the list showed gains ranging 
from five to ninety-nine per cent. 

It is a very formidable competition which now faces 
the old-fashioned business man who is still in business 
for himself and under his own name. The chain stores 
press down on him hard from every side, cutting in 
on his trade with their up-to-date methods, their 
large stock of goods, and the economies which they 
are able to squeeze from low overhead and wholesale 
buying, 

Nevertheless, despite the obvious factors which 
favor the chain stores, it is a little early in the day 
to toll the knell for the one-man business. Mr. Julius 
Klein, who now serves Mr. Hoover as Assistant Sec- 
retary of Commerce and who speaks with great au- 
thority on matters of foreign and domestic trade, 
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suggested recently some of the reasons why the in- 
dependent merchant ought to have a definite and dur- 
able position in the American system of distribution. 
“He has unquestioned advantages,’ Mr. Klein 
pointed out, ‘‘in his greater freedom of action, his 
‘personal touch,’ his intimate familiarity with the 
individual preferences of his customers, and his op- 
portunity to cater to their more unusual requirements 
through numerous special, yet economical, phases of 
service.” 

What the small business man needs, Mr. Klein sug- 
gests, is not freedom from competition but ability to 
adopt the modern methods of his large competitors— 
methods which give them their precise knowledge of 
what it costs them to do business and their exact 
analysis of the real sources of their profits. 

So far as the government’s own activities are con- 
cerned, it is a reassuring fact that at the present time 
the major interest of the Department of Commerce 
coincides with what ought to be the major interest 
of the small retailer: a realistic effort through experi- 
ment and diagnosis to put the processes of distribu- 
tion on a scientific basis. 


CITY NOISE. In:a letter addressed to the chief of 
the Radio Division of the Department of Commerce 
a complaint against loud-speakers was recently filed 
by Robert Ferrari, a New York lawyer. Mr. Ferrari 
asserted that the radio has played hob with the 
health of people living in large cities, since it has 
“become impossible to obtain the rest and quiet and 
sleep which is needed by the human system in order 
to continue its proper functioning.” He begged the 
Department of Commerce to take some action in the 
matter. In reply, the Department of Commerce now 
reports that while it ““sympathizes with people who 
suffer as a consequence of inconsiderate neighbors,” 
the fact remains that it has no more control over the 
use of radios than over the use of saxophones or 
ukeleles. 

Here the correspondence ends. But in the points 
it raises, there will be more than one city dweller who 
finds his interest quickened and his sympathy aroused. 
For the noisy loud-speaker, blaring its fox trot out 
of a neighboring window well past midnight, after 
the rest of the block has gone to bed, is one of the 
common ailments of city life and one of the handicaps 
with which it must contend. 

How large a factor noise has become in modern 
city life we are just beginning to realize. Doctors tell 
us of the wear and tear of steady noise on our powers 
of resistance. Health boards are making surveys and 
adopting ordinances to enforce quiet in certain dis- 
tricts and in certain hours. ‘‘Anti-noise campaigns” 
are under way in half a dozen different cities the 
country over. 

How much success these efforts will have, it is too 
early to predict. Perhaps they will succeed in restor- 
ing to the night some of the qualities of peace and 
quiet with which the poets have endowed it. More 
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likely they will find that while they can put a damper 
on a few of the worst offenders, here and there, the 
vast undertone of noise at night is one of the impon- 
derables of modern urban life—and one of the prices 
people pay if they insist on living in large cities. 


THE NATIONAL PARKS. One of the recent reports 
of the Department of the Interior announced that 
during the summer months just passed tourist travel 
to Grand Canyon National Park broke all established 
records. This news will surprise no one who has 
watched the government’s figures. For year by year 
the stream of summer travelers has been steadily 
increasing. In 1916, for instance, 29,358 automobiles 
entered the National Parks. Five years later the num- 
ber jumped to 175,825. In 1927, the latest year for 
which complete figures are available, it reached the 
astonishing total of 557,079. At a conservative esti- 
mate, well over two million people traveled in these 
cars. 

The system of parks which the government has pro- 
vided for this summer travel is the result of far- 
sighted action which began as long ago as 1832 but 
did not reach its full swing until the early 1900’s. 
In 1832 a bit of a park one mile each way was estab- 
lished at Hot Springs, Arkansas. This was the first 
and for nearly a half century the only National Park 
in the United States. In 1872 Yellowstone was added: 
a great park which, with its thirty-three hundred 
square miles of territory, still remains the largest 
park in the whole system. Yosemite and three smaller 
parks were established in the next thirty years. Then 
came Glacier, Rocky Mountain, Grand Canyon, 
Crater Lake, and seven others in swift succession. 
The whole chain of seventeen parks now embraces 
a territory considerably larger than the state of 
Massachusetts and includes within its ample acres 
some of the best scenery on the continent of North 
America. 


A BUREAU IN WASHINGTON. This is the season 
of the year when many late vacationists turn toward 
Washington. It would be an interesting thing if the 
regular lane of tourist travel through that city led 
not only to the Monument, Lincoln Memorial, the 
Capitol, and the White House but also into some of 
the obscure bureaus which never achieve the spotlight 
of newspaper publicity but which quietly perform serv- 
ices of great importance to the country. There are 
scores of such bureaus in Washington. The Bureau 
of Standards, which recently held a national confer- 
ence of experts in its field, serves as a good example of 
the sort we have in mind. 

The Bureau of Standards is precisely what its 
director describes it as being, ‘‘a great national re- 
search laboratory.” The preservation of accurate 
standards of mass and heat and time is only a small 
part of the Bureau’s work. In addition, it uses science 
to turn wastes into profits in industry, establishes 
standard practices of safety, and advances new arts, 
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such as aviation and the radio, by research and dis- 
covery. 

It is the Bureau of Standards which developed the 
altitude chamber for testing airplane engines and 
which has established standard tests in machine opera- 
tion. 

It is the Bureau of Standards which either invented 
or perfected the radio beacon, the quartz oscillator, 
and the radio direction finder. 

It is the Bureau of Standards which developed the 
process of chromium plating now widely used by au- 
tomobile manufacturers; the Bureau of Standards 
which produced the first optical glass ever manufac- 
tured in this country; and the Bureau of Standards 
which discovered new ways of utilizing waste prod- 
ucts on the farms, by turning corn stalks into wall 
board and sugar-cane refuse into paper. 

Quietly, day after day, remote from the headlines, 
this Bureau does its work—setting new goals of effi- 
ciency for manufacturing, developing new standards 
of safety and comfort for the public, and adding 
millions of dollars’ worth of value to the products 
poured each year from the cornucopia of modern 
industry. 

The cost of these varied services to the American 
people is two cents per year per person. 


OLD IRONSIDES. It is four and a half years since 
a campaign was begun to raise the necessary funds to 
rebuild that gallant veteran of the seas whose story 
is the heritage of every American schoolboy—Old 
Ironsides. It was estimated that some $750,000 would 
be needed for this purpose. Two thirds of this sum 
has now been raised. There remain $250,000 needed 
to complete the task. 

Meantime the work of reconstruction has steadily 
gone forward. Old Ironsides rests in a berth in the 
same drydock in Boston which she occupied a hundred 
years ago. Her ancient timbers are being recondi- 
tioned, her famous guns recast, and her spars and 
rigging duplicated with fidelity to detail. If the com- 
paratively small sum which still needs to be col- 
lected is raised in time, Old Ironsides will go down to 
the sea next year on a voyage that will take her to 
every port in the United States and as far from her 
old haunts as Alaska and Hawaii. 

We are a young people, with boundless energy, a 
great eagerness for change, and a remorseless zest 
for innovation. We have torn this nation apart time 
after time and built it over. There are few. of the 
moss-covered ruins here that Europe offers to the 
tourist, and little aside from a few places like Mount 
Vernon to link us to our past. Yet that past, we all 
agree, is worth preserving. It needs but a very little 
money in a very prosperous time to make the 24- 
pounders of Old Ironsides bark once more as they 
barked in her unbroken string of forty-two victories 
at sea, in the days when America was young, Wall 
Street was a shady lane, and the wheat fields in the 
West were rolling prairies. 
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, MYRON T. HERRICK 
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, Business, Politics, Diplomacy—An Autobiographical Biography 
] By T. BENTLEY MOTT 
HE PRESENT biographer was most fortu- When he was twelve years old his father moved from 
e nate in the source of his material. Many Huntington to a farm two miles east of Wellington, 
- biographical works are based on letters and and the boy took up his studies in the schools of that 
s documents, on information from friends and___ village, remaining there long enough to complete the 
. acquaintances, and on contemporary articles in the greater portion of the high-school work but not to 
s public prints; but Colonel Mott got-his material from graduate. The opportunities of the high school fell 
’ the mouth of the man himself. Mr. Herrick talked short of satisfying his desire for scholastic training, 
Tl regularly to his military attaché for the purpose of and he early determined to go to college. 
supplying him with information. These talks So far as he was concerned, his ambition was 
occurred mostly during the last year of firmly cemented in his mind after he 
his life, and he depended on his had witnessed, one day, the com- 
4 memory for names and dates and mencement exercises at Oberlin. 
s sequences. Colonel Mott wisely His father, however, belonged 
g preferred to retain the flavor to that class of successful men 
iS of the ambassador’s speech, who, to a large extent self- 
n the humorous, wise quality educated, are inclined to 
of his talk, rather than to think that experience isa 
n adopt a cut and dried better teacher than a 
recital of events. If college professor, and 
inconsistencies occur who believe that suc- 
they may be explained cess comes sooner and 
: thus—THE EpiTors. more surely by hard 
- work in field or office 
y Myron T. Herrick than in the classroom. 
d was born in Hunting- When, therefore, his 
d ton, Lorain County, son told him that he 
n Ohio, October 9, 1854, had made up his mind 
d in a log cabin on the to have a college edu- 
farm cleared by his cation, the old man 
y grandfather. It is well attempted to dissuade 
i. within the truth to say him by offering him a 
d that many of the salient substantial share in the 
-_ traits in his character were farm. But the boy’s pur- 
q foreshadowed in the lives pose was not to be shaken; 
, of his father and mother. and rather than risk the ful- 
- Timothy R. Herrick was a fillment of his dreams, he set 
I- man of unusual ability. He was ° out to work his way indepen- 
0 a good farmer and acquired what dently through college. 
LO for those days was considered a Teaching school was a favorite re- 
or comfortable fortune. He was a speaker source of the day for those having 
of more than ordinary force and clear- he campaign photograph used all | Such a purpose in view, and at Brigh- 
> ness and was fond of discussing moot — over Ohio in 1905 when Herrick, | ton, not far from his home, he found 
st questions in gatherings of friends and = av_ @ personal favor to Mark a vacancy open to any young man hav- 
‘ neighbors. Like his son, the father pos- #4”, ran for the governorship. _ ing the courage to fill it. As Mr. Herrick 
= sessed the saving grace of humor that described the sityation, “It was the 
os successfully carried him over many a hard place. He immortal story of the Hoosier Schoolmaster all over 
; served for some time as mayor of the village of Wel- again. Evans was the big boy and bully of the school, 
. lington. Mary Hulburt Herrick belonged to that re- and he proposed to have his fun with any teacher 
ul markable class of women of quiet dignity and force who tried to interfere with his prerogatives. He had 
le who, through their sons, have had such a tremendous put the last one out of business, and that had caused 
4. influence for good in the country. the vacancy. Evans was not long in showing me what 
»y The boyhood of the future ambassador did not I also had to expect. 
es differ essentially from that of the average farmer’s son. “‘An early snowstorm brought on the final act, but 
ill The open-air life of those early days undoubtedly did _ there had been plenty of indications of what was com- 
" much to give him a constitution capable of standing up _ ing. Recess was nearly over when Evans loitered up to 
under the strenuous activities of later years. He began me witha grin and said, ‘I think Ill have to wash your 
his education in the district school of Huntington. face to-day.’ You know what that used to mean, and 
: 
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Inauguration as Governor 
in 1904. Left to right: 
Mark Hanna; Lieutenant 
Governor Warren G. Hard- 
ing; Herrick; retiring Gov- 
ernor Nash; and ex-Gov- 
vernor Bushnell. Bushnell, 





feeling ill, left the stand 
and in half an hour fell 
dead while boarding a train. 


probably does still, in 
schoolboy parlance. I re- 
plied, ‘I guess that can 
wait.’ ‘Oh, no,’ said Evans, 
‘I am going to do it now.’ 

“T realized there was no escape and that the mo- 
ment I had been secretly dreading had come. I was 
not at all cool; a terrific rage seized me and probably 
gave me more strength than I had, for before he could 
grab me I struck Evans under the eye such a blow that 
he went over sideways and hit his head on the doorstep. 
I caught him by the feet, dragged him across to the 
gutter full of slush and rolled him in it. It was a great 
piece of luck for me, and I had no more trouble of that 
kind. But don’t think it is any easy job to teach school 
to fifty-eight boys and girls, especially if you are 
under twenty yourself.” 

The Sheldon Clarks, with whom young Herrick 
boarded during his two years at Brighton, apparently 
left a vivid impression on his mind. Mrs. Clark was a 
kind, motherly woman, exactly the sort of person to 
whom a youngster needed to confide his troubles; she 
spoiled him all she could. ‘‘Clark was a character. He 
liked his cider hard, and of an evening he would draw 
a pitcherful, heat the poker red-hot, and plunge it in. 








At the old embassy, 5 Rue 
de Chaillot, former home of 
the Marquis de Ganay. 
A triumph of the ambassa- 
dor’s career was the pur- 
chase of a permanent em- 
bassy in Paris. He was 
fond of this automobile, 
and in it he was a familiar 
Sigure in the French capital. 


Then he would reach up 
and grab a red pepper 
from over the window, 
break it up, and drop it 
in the steaming drink. 

“Commercially speaking, Clark was not aggressive, 
That is, he had just enough enterprise to get started, 
and then he stopped at the wrong place. His farm was 
composed to a considerable extent of orchards, and 
he had bought a cider press. He pressed his neighbors’ 
apples as well as his own, taking his pay in cider. In 
this way he had accumulated a stock which he had 
never had the energy to sell.” 

The possibilities offered by that cider gave the 
school-teacher much thought. Here was good money 
going to waste for lack of enterprise and capital, and 
Herrick considered he had a little of both. The second 
winter he and Clark, sitting long evenings over the fire, 
discussed every conceivable plan for marketing the 
cider. Finally they reached a big decision. Vacation 
time was coming, and as soon as school closed they 
would ship the cider to the “frontier,” where there 
weren’t any apples. Herrick would go with it and sell 
it. He agreed to advance the money to pay the freight, 
and they would divide the profits. 
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The part of the “frontier” selected for this enter- 
prise was Saint Louis, and the cider was shipped there. 
But on following it, Herrick discovered that the 
“frontier,” which the newspapers and novels talked 
about so much in those days, was considerably west 
of that town, and the demand there for cider was not so 
great as to make quick sales and heavy profits possible. 

“T was soon right up against it,” said the ambassa- 
dor. “I had no money left with which to pay cartage 
and freight to a more auspicious market, 
and funds were running low. I moved from 
the hotel to a furnished room, and I 
made my first acquaintance with the 
free-lunch institution that had lately 
been started in the bars of Western 
cities. I finally took a desperate 
resolution, sold the cider for cost, 
and sent a draft to Clark for the 
sum agreed upon. I wrote him that 
I liked Saint Louis, that business 
opportunities were fine, and that 
I rather expected to settle down 
there. For nothing in the world 
would I have let those people in 


At McKinley's farm in Minerva, 
Ohio, during his first term. Left 
to right: Parmely Herrick, the am- 
bassador’s son; P. M. Rixey, later 
a rear admiral and McKinley's 
physictan; Farmer “Jack” 
Adams; President McKinley; 
Herrick; and G. B. Cortelyou, 
later Secretary of the Treasury. 
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Brighton think I had made a failure of our venture. 
But ten dollars was all I had left in the world.” 

The next day, while walking through the city and 
casting about for means of support, he saw for the 
first time the new bridge over the Mississippi River, 
which was just being completed. The structure was 
then considered quite a remarkable achievement in 
engineering, and the idea came to the boy that by 
writing a description of it for. some newspaper he 
might obtain a regular assignment. The re- 

sult was a letter to the St. Louis Globe- 

Democrat describing the span. It must 
have been a very creditable perform- 
ance, for the editor of the paper 
was so much impressed by the 
ability of the writer that he gave 
him acommission to travel through 
the states of Kansas and Texas. 

Herrick’s assignment was to write 

up this wonderful country which 

was just becoming known as a 

land of great promise. The assign- 

ment was not secured without 
some difficulty, for young Herrick 


McKinley in the uniform of a 
Knight Templar. Herrick was 
present at a conference between 
Mark Hanna, who ts said to 
have made McKinley, when the 
lalter refused to give way to the 
politicial bosses of the country 
whom Hanna had swung into 
line for his presidential candidate. 














Mrs. Herrick liked to enterlain, and she made the 
embassy the scene of many colorful balls and parties. 


wanted to be staked to a pony and a tent for the 
contemplated trip. 

“McCullough, the editor, did not know anything 
about this stranger who was asking for $100 down and 
expenses. ‘What guaranty have I?’ he asked me. 
‘None, except that if I wanted to steal I wouldn’t be 
likely to try to do it this way or on such a small scale. 
I want to get a start and make some money. I haven't 
any, or I wouldn’t ask you for it.” McCullough finally 
agreed, and I started for Wichita, Kansas, with $100 
for outfit and the right to draw on the paper for one 
dollar a day for expenses.” 


Carefree Days on the Prairies 


There was hardly any experience of his life which 
Mr. Herrick more delighted to talk about than those 
weeks on the Kansas prairies—the independence, the 
freedom from all care, nothing to bother about except 
getting enough grass for his pony and a dry place to 
pitch his tent on, the pleasure of mixing with the 
cattle men, a new life, new hopes, and confidence 
awakening after all the disappointment and soreness 
of the cider episode. He was frankly and joyously 
happy, and he never forgot it. 

In 1926, after M. Poincaré had formed his famous 
cabinet of National Union, which saved France from 
bankruptcy and probably from revolution, Mr. Her- 
rick, on returning to Paris from a visit home, went to 
see the premier, as he always did. They talked politics, 
of course, and discussed the difficult tasks which lay 
before the new government. The men composing it 
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were so completely at variance in every political con- 
ception that all France was wondering how soon it 
would be before the combination would break up. 
As he was about to leave, Mr. Herrick told the prime 
minister the following story. 

“When I was a young man riding through the West 
reporting on the cattle business, I made my camp one 
evening after a long day’s ride in a pouring rain. I 
passed a cheerless, uncomfortable night, and finally 
woke up feeling something move along my leg inside 
my blankets. I knew what it must be, and in a second, 
tent, blankets, and everything were in a heap and I 
was rolling away as far and as fast as I could from the 
rattlesnake which had come in to share my warmth.” 


The Story of the Rattlesnake 


“While saddling up, I noticed a little way off a sight 
often seen on the prairies. Sitting on the mound that 
covered a prairie dog’s hole was a little prairie owl, all 
wizened and moth-eaten; close by was the prairie dog 
that owned the hole, and not far off was the rattlesnake 
that had spent the night in my blanket. Knowing 
what they most likely would do and wanting to see 
them do it, I pulled out my revolver and fired in the 
air. They all jumped for the hole—first the prairie 
dog went in, then the owl, then the snake. They al- 
ways seem to follow that order. It’s funny how all 
those animals get along so well together in the same 
nest, and I was thinking about that experience of my 
boyhood when I saw in the papers the list of your new 
Cabinet.” 

M. Poincaré is not celebrated for his humor, though 
he has a wit in debate that can cut like a knife. He 
made that sort of Rooseveltian movement with his 
teeth which with him takes the place of a smile and 
inquired, “Mr. Ambassador, what did you say was 
the name of the rattlesnake?” 


In less then a year from the time he reached St. 
Louis he had returned to Ohio and was a student at 
Oberlin Academy, where he remained for a year and 
a half. He was then obliged to give up his studies 
temporarily because his savings were exhausted. Once 
again he was thrown on his own resourcefulness, and 
it was not long before he had saved enough, by selling 
dinner bells to farmers and by acting as agent for an 
organ company, to return to college. This time he 
entered Ohio Wesleyan University at Delaware. When 
he left he had sufficient work to rank as a junior; but 
Myron Herrick’s school days were over. 

For a time he attempted to make a go of things in 
the village of Wellington, but, opportunities there 
being limited, he soon decided that he must seek a 
larger field for his ambition. Accordingly, in 1875 he 
moved to Cleveland and entered the law firm of J. F. 
and G. E. Herrick as a student. The time for his bar 
examinations was approaching in 1878 when he took 
two months off from the law office with the intention 
of devoting them to hard study in Wellington. 

It was summer, and the Melville Parmely home- 
stead ten miles from Wellington was full of young 
people bent on having a jolly time. Herrick had first 
met Caroline Parmely, whose winter home was in 
Dayton, when she was a student at Oberlin Conserva- 
tory; and it was inevitable that he should again meet 
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her and be invited out to the farm. He came frequently 
and in style. For he was keeping the books of the 
livery stable as well as studying law, and whenever 
he wanted it he had a buggy of the latest fashion at 
his disposal, and he was not at all oblivious of the 
effect he produced when he dashed up in it to the 
Parmely doorstep. 

“This was my debut in society,” the ambassador 
would say. ‘“‘Up to that time I had been knocking 
around teaching school, working my way through 
college, collecting rents for my law firm in the day- 
time, and studying at night, and I never had any time 
for girls.” 

It seems hardly likely that the handsome youngster 
of twenty-one was untouched by the personal charm 
which marked his later years; and when for the first 
and last time in his life he fell in love, it is not possible 
to imagine that the girl whose instinct must have told 
her what was passing could have remained indifferent. 
Though nothing had been said, much had undoubtedly 
been felt; and suddenly, upon the idle dreaming of 
those happy summer days, there fell an awakening 
gong. A comrade in the Cleveland office wrote to say 
that the examinations for the bar would take place 
in three weeks, and he hoped Myron was ready. 

“T sat down in my room with that letter,” said Mr. 
Herrick, “‘and took stock of the situation. Here I 
was, wasting my whole summer having a good time 
and probably delaying my admission to the bar a year 
or so. But that was not all. I knew I was in love and I 
knew I was a fool, for nothing could come of it, and I 
cursed my weakness and stupidity. I finally made up 
my mind what to do. I wrote a good-by letter to 
Caroline, intending to drive out early 
the next morning before she was up, 
leave it, then go to the station and 
back to Cleveland. There I would 


work for my examination.” 
Getting Engaged 


“When I got out to the farm I slipped 
unseen into the house, but just then I 
heard her singing. They were going to 
havea picnic that day, and she was out 
in the kitchen getting things ready for 
it. I laid my letter on the table and had 
got back to the buggy when she came 
running across the yard. 

““What on earth are you doing here 
at this hour? Where are you starting 
off like that?’ I told her I had left a 
letter in the parlor which would te]l her 
why I was going. I had to go. I had to 
go right away. I was off to Cleveland. 

“T suppose she must have guessed 
what was the matter; women generally 
do. And I was terribly upset at the 
sight of her. Probably I showed it. As 
I sat holding the reins she laid her 
hand on my arm and said, ‘I don’t 
want you to go.’ 

“T took one good look in her eyes, 
reached down and caught her, lifted 
her up beside me in the buggy, and 
started off. Then I told her everything. 
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I said I was a fool, a jackass, an impostor. I hadn’t a 
penny in the world, I hadn’t the right to ask her to 
marry me, I hadn’t the right to make love to her, I 
knew she was going to marry someone else anyhow, 
and I was going away.” 

And so there came for this boy, as for most of us, an 
awakening to the magic of the old, old story. His fierce 
determinatien never to breathe a word of what he felt 
and the passionate pouring out of it all at the first 
opportunity were no less natural than the tale itself. 


Romance Through the Years 


There are men whose hearts never grow old, and 
Mr. Herrick was one of them. He was seventy when 
he told me this history of his only love affair, but 
had he been a boy of twenty confiding to a pal he 
could not have been more moved. It is impossible to 
convey the freshness and the fragrance of his words; 
but where is the man whose life is so barren ‘that he 
cannot find their echo in some precious memory of his 
youth, or paint the scene with the colors of his own 
experience? ss 

She listened to it all. Ther*she spoke. She was not 
going to marry anyone else. Now that she knew that 
Myron wanted her, she wanted him too, and nothing 
else mattered. She didn’t care whether he had any 
money or not, she could wait till he made some. 

Then grave decisions were taken. He would go to 
Cleveland and study for his examinations. When they 
were over and she was back in Dayton he would come 
and talk to her father. If he consented, so much the 
better; if not, she would marry him anyhow. 





Portico of the Herrick Home in the Euclid Heights section of Cleveland. 
In later years the family moved to a large farm at Chagrin Falls. 
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He returned to the law office, concentrated upon his 
examinations and, not without misgiving and difficulty, 
passed. 

“It was over two years before we were married. I 
wanted to get enough to buy a house and start out 
properly, but my wife decided she was perfectly willing 
to board, so after our marriage we first went to live 
with Mrs. John Carey, who had a big house in Euclid 


Avenue.” 


Dread of Financial Ruin 


“As a young lawyer in Cleveland I succeeded in. 


getting the management of several estates. In those 
days this was a very lucrative part of a lawyer's 
business. In connection with one of these properties 
I had had business relations with the Union National 
Bank, and so when another client of mine, a company 
which planned the erection of a local theater, desired 
to make banking connections ‘in town, I was proud to 
present to the bank what I believed was an important 
customer. Presently the theater people wanted a loan 
of $8,000 and I allowed myself to be induced by the 
manager of the bank, Mr. Bourne, to indorse the notes. 

“When the paper fell due the company had failed. 
On hearing this news I felt sick all over. I waited and 
waited, wondering what to do and delaying the ordeal 
of telling my wife about it. To hold an indorser, of 
course, a note has to be duly protested by a notary, 
and three days are allowed for this action. The first 
day passed and no protest came; the second day like- 
wise passed and still no protest; the third day dragged 
its wretched length along without any action, and that 
night I told my wife what had happened. 

“She wanted me to explain the matter in all its 
aspects, which I did. I told her that as the third day 
had now gone by I was legally free and they could not 
hold me to any obligation as indorser. 

““That is a strange law,’ she said. ‘Did you owe 
this money yesterday?’ 

“““Yes,’ I replied. 

“And you owed it to-day?’ 

“* Yes.’ 

“*Well, I don’t see then why you don’t owe it to- 
morrow. You agreed to pay the bank if the theater 
company didn’t, and I don’t understand how any 
protest from a notary alters that fact.’” 


The Turning Point 


“The next day Bourne came up to my office bringing 
with him the certificate and the note. 

“*Tt’s mighty hard on you, Myron, and I am awfully 
sorry,’ he said. ‘You can waive protest if you want to 
and save the expense. I suppose you had better do 
that, don’t you think so?’ 

“*But this note was due yesterday and you failed 
to protest it,’ I replied. ‘What has made you change 
your mind? Why do you bring it up here now?’ 

“Bourne ostentatiously got up and looked at a 
calendar hanging on my wall. ‘You must be right,’ 
he said. ‘I must have made a little slip. But I don’t 
suppose that will make any difference, as your signa- 
ture is there.’ 

“This made me rather hot. It was perfectly evident 
that Bourne knew the time for protest had expired; 


and instead of coming to meand saying so, acknowledg- 
ing his mistake and asking me to accept service any- 
how, here he was, apparently trying to dodge the facts. 
I told him a little of what I thought of him. I suppose 
I was mad all through, with myself especially, and | 
was glad to have somebody I could fall foul of. 

“Bourne then did the intelligent thing. He got up 
and said very stiffly. ‘Oh, well, of course the bank can 
take the loss; but I would not have loaned your clients 
this money without your indorsement.’ 

“Angry as I was, I had no intention of allowing 
Bourne to leave like that. I told him I was indignant 
at the way he had chosen to broach the matter, and I 
wanted him to know that I resented it. ‘However,’ I 
added, consciously or unconsciously using my wife’s 
words, ‘I can pay as well to-day as I could yesterday, 
and I am just as willing. I offer you notes of $800 pay- 
able every three months until the debt is wiped off; 
but if any of them fall due and I can’t pay I expect you 
to renew them. If you will prepare the notes I will 
sign them.’ 

“It was about twelve o’clock when Bourne left. I 
knew there was always a meeting of the finance com- 
mittee of the bank every day at noon. The thought 
came to me that at least I was entitled to the credit for 
what I had done. So over to the bank I hurried, and 
without sending in my name or knocking at the door, 
I walked into the committee room. I knew Mark 
Hanna, who was a member of the committee, only 
slightly and the others even less. Bourne, of course, 
was there.” 


A New Start in Life 


“T said abruptly, ‘Mr. Bourne, did you tell these 
gentlemen what has taken place? Did you tell them 
that I signed those notes of my own free will?’ He 
said it was merely a careless little slip in the protest. 

“T replied, ‘I was not obliged to pay, and you know 
it. Technically I was relieved from all responsibility; 
but having indorsed the paper I considered myself 
morally obliged, and I agreed to pay up. I at least 
would like to get credit for what I did and not have 
myself appear in the eyes of this committee as an 
absolute simpleton.’ 

“T could see a glint in Hanna’s eye as he looked at 
Bourne. I can see it to this day—a glance I never 
forgot. A few questions were asked, the committee 
congratulated me in a kindly fashion on doing the 
right thing, and I went out. 

“T don’t know what was said, if anything, among 
those men after I left; but I do know that from that 
day on, to my great.amazement, business came to me 
from that bank and that group of men which was quite 
enough to enable me to meet the notes I had signed as 
each came due. The relations which were opened up 
with them gave me a new start in life, after the knock- 
down blow of having to pay that $8,000, and brought 
about the determining step in my financial career. 
This was the way it came about. 

“Tn 1886, a year or two after my set-to with Bourne, 
Hanna started a shipbuilding company. He wanted 
to take Luther Allen, who was secretary of the So- 
ciety for Savings in Cleveland and a man of great 
ability, and put him at the head of this new company. 
The Society was the oldest financial institution in 
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Cleveland; it had more deposits 
than any other bank in the state 
and was one of the most impor- 
tant institutions of its kind in the 
country. Mr. Mather, the head of 
it, was seventy years old, and all 
the directors were very conserva- 
tive people. They were annoyed at 
the idea of losing Allen, and they 
naturally asked Hanna what they 
were going to do about a man to 
take his place. 


“You’re the Man” 


“Hanna’s idea undoubtedly was 
that the Society was a slow-going 
affair with a lot of money to take 
care of and needing honesty more 
than banking ability to look out for 
it. Anyhow, if he wanted Luther 
Allen he had to propose some man 
to take his place. So with his usual 
quick way of deciding things he 
said to the board: ‘I'll give you a 
man. He is young and he may not 
know anything about banking, but 
I pledge you one thing—he won’t 
steal your money.’ Then he told 
them what had happened at the 
time of the Bourne incident and 
suggested that I be offered the 
place. 

“T was in my little office when the 
finance committee of the Society for 
Savings came in—Judge Cleveland, 
Sam Andrews, and the others, all 
vastly important people in Cleve- 
land. The judge said :“ We have come 
to ask you if you will accept the position of secretary 
of the Society for Savings.’ I was honestly puzzled 
and, as a way out, I said I was afraid there was some 
mistake and that they were looking for Colonel 
Herrick, a distant cousin of mine. ‘No,’ said the judge, 
‘you're the man we have in view.’ 

“Of course, I realized in a second what it would 
mean to me—the management of Cleveland’s biggest 
bank, perhaps some day its presidency. A whole vision 
of future greatness rushed through my excited young 
head. But I kept calm enough to comply with what I 
considered the usual forms of such a situation. I told 
them I did not know what they had in mind; that 
they probably realized I had no experience in banking; 
but, I added, somewhat pompously, I would take it 
under advisement. I knew that was the usual phrase 
on such occasions. 

“So they left, but before they had reached the end 
of the hall, I jumped up and ran after them and asked 
them to come back. When they had returned to my 
office I said: ‘I know don’t why you want me; but I 
know I am ready to accept. Perhaps if I do it now it 
will make it harder for you to change your minds later.’ 
The bargain was made then and there, and I became 
secretary and treasurer of the Society for Savings in 
nen, of which later, in 1894, I was made presi- 

ent. 


Mr, and Mrs. Herrick with one of their grandchildren shortly before 
satling in 1912 on the “‘holiday”’ Taft said would last about a year. 


“My political experience began just a year before 
this unexpected stroke of good fortune had come about. 
It was 1885. At that time I lived in the Sixth Ward in 
Cleveland, located in what was called the residence 
district. The ward boss was Billy King, popularly 
known as “The King of the Kids.’ He was a dominating 
figure in the politics of the ward and to a considerable 
extent in those of the city. He was in the insurance 
business, and that gave him his big opportunity for 
money-getting, since all the City Hall insurance con- 
tracts went through his hands and he distributed the 
profits. That a man like Billy King should have been 
so long councilman for the Sixth Ward is an indication 
of the small interest which ‘the best people’ in those 
days took in local politics. 


First Public Office 


“When the city elections were approaching that 
year, somebody started a movement looking to a 
change. The idea was to put up two first-rate men, 
ore for councilman and the other for the school board; 
and I with some others of the younger element got 
active in the cause. We selected a man who would 
have made a good candidate for the board and who 
was quite willing to run. We also picked out a popular 
fellow for councilman who was flattered at the idea, 
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and we approached them both. Billy King got wind of 
it, as of course he would, that being his business, and 
he decided the combination might be dangerous to 
him. He therefore proceeded to break up the ticket. 
He let our candidate for the school board understand 
that if he ran, his insurance business would suffer— 
he represented the New York Life in Cleveland— 
and he reached our other man in some way or other, 
so that he too got cold feet. It looked as though once 
more the amateurs would have no chance against 
professionals. 

“‘T was coming out of the courthouse one day when I 
ran into Billy, standing with some of his pals in front 


of Joe Richard’s 


My friends and I were riding on a bull market, and 
this made it a lot easier when we began to fight the 
old grafters in the Council. We undertook to push 
through many reforms, and the result of it all was that 
while having the time of my life, I suddenly found my- 
self quite a figure in city politics. One of my colleagues 
on the Council at the time, with whom I worked in 
close harmony, was Theodore E. Burton, who later 
performed such splendid work in the House of Repre- 
sentatives and the Senate. 

“Mark Hanna was then the old war horse of our 
district, and he had always dominated the conventicn 
which selected delegates for national presidential 

conventions. It 





saloon. Of course 
he knew that I 
was a member of 
the ‘reform gang,’ 
as he called us, 
and he procéeded 
to have alittle fun 
at my expense for 
the benefit of his 
friends. 

‘“Your cocks 
don’t seem in- 
clined to fight,” 
he said; ‘why 
don’t you run 
yourself?’ 

“*That’sa good 
suggestion,’ I an- 
swered. ‘I'll think 
it over.’ 

“This put an 
idea in my head, 
and I turned it 
over on my way 
home. That eve- 
ning I went to see 


Frank McMillan 
and told him 
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was 1888, the con- 
vention year. 
Hanna had se- 
lected Jess Ev- 
erett to go with 
him and vote for 
John Sherman, 
but my friends 
wanted me to 
have the nomina- 
tion, and in the 
convention they 
beat Everett. 
They not only did 
that but they 
elected me as first 
delegate, which 
meant that Han- 
na would be sec- 
ond. I got up and 
insisted that the 
ticket should be 
Hanna and Her- 
rick, not Herrick 
and Hanna, and 
this was agreed to. 


‘Hanna had 








not even taken 


about my meet- 
ing with Billy. 
““Frank, why 


A reception at the Invalides. Left to right: Colonel Mott; Herrick; 
General Malterre, governor of the Invalides; General Berdoulat; 
M. de Fouqutéres, introducer of ambassadors; and M. Guichard, 
chief of police, whom Herrick always called his guardian angel. 


the trouble to go 
to the meeting; 
when it was over 





shouldn’t we do 
it?’ I said. You run for the school board, and I'll run 
for councilman. I believe if we organize our campaign 
properly we can win.’ 

““McMillan agreed, and we got to work. We had a 


lot of circulars printed urging the people of the Sixth - 


Ward to come to the polls, and we had them distrib- 
uted at offices and homes by hand. We made our 
friends work as we were doing; and when the election 
came off Billy King was defeated in the wave of re- 
form that swept the city and I found myself a member 
of the City Council—something which I certainly had 
no thought of a few months before. 

“T believe the best work I ever did in politics was 
done there, and I had a mighty good time. It happened 
to be exactly the moment when the turning point in 
our municipal politics had been reached. Educated 
and well-to-do people, not only in Cleveland but in a 
great many towns everywhere, had begun to realize 
that they had some civic duty besides making a con- 
tribution to the campaign fund and paying their taxes. 


I ran into him in 
the Union Club. He did not know what had happened at 
the convention and greeted me in his blunt way with, 
‘What in hell are you youngsters trying to do?’ I told 
him we were trying for the right to stay on the face 
of the earth. Later on he learned all the details of what 
had happened at the meeting; but, as he was always 
square and straight with everybody, he did not bear 
any grudge against me for having beaten the man he 
had selected to go to the national convention with him. 

“Hanna naturally regarded me as a youngster, and 
in his big, kind, domineering way he bossed me around; 
but our work together at this convention, in whieh 
Benjamin Harrison and not John Sherman eventually 
became the Republican nominee, was the start of a 
political association which lasted till he died. He 
was a big man in every sense of the word and, as a 
friend, truer than steel. 

“When I came back from Chicago in 1888 I realized 
that the importance of my position in Cleveland poli- 
tics had increased still more, but I stuck to a previous 
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determination not to hold any time-absorbing public 
office until I was financially independent.” 

From 1888 on, Myron Herrick was a prominent 
man in Republican national conventions; and in 1896, 
as a successful banker and as one of the enthusiastic 
supporters of William McKinley, he took a leading 
part in the framing of the gold plank. 

“What took place among the Republican leaders 
during the campaign period is sufficiently well known, 
but there are some incidents, especially those in which 
I had a personal share, that probably have never been 
published and they may be interesting. 

“When I got back from Honolulu after a four 
months’ holiday I found Hanna hard at work on the 
pre-nomination campaign. He went very quietly 
about this, traveling around the country and seeing 
all sorts of important men. The matter was pretty 
well under way when he arranged for a meeting with 
the great national bosses in New York—a secret 
conference which, strangely enough, the newspapers 
did not get an inkling of. It was held at the Fifth 
Avenue Hotel, in New York. N. W. Aldrich of Rhode 
Island, Tom Platt of New York, Matthew Quay of 
Pennsylvania, Joe Manley of Maine, and possibly 
some others were there. Hanna at that time had not 
done much in politics outside of Ohio. He knew there 
was a strong sentiment throughout the country for 
McKinley and that it was contagious. He believed 
McKinley had a first-rate chance of getting the nomi- 
nation, but he wanted to nail the thing down, and he 
went into this meeting with the idea that he might 
come out of it with definite promises and a clear plan 
for accomplishing what he had at heart.” 


Mark Hanna and McKinley 


“In those days the boss system operated quite 
openly. The men who controlled the votes had a way 
of deciding beforehand who would be nominated on 
the Republican ticket, and they generally had their 
way. At this meeting Hanna succeeded in convincing 
them that McKinley was the strongest candidate, and 
when it was over he immediately took the train for 
Cleveland, arriving Sunday morning. 

“Mr. and Mrs. McKinley were staying at my house. 
I drove McKinley to see Hanna, and there ensued a 
conference between the two men which, I think, marks 
one of the most important moments in the recent 
history of our government. I feel that a turning point 
was reached there in our national politics. 

“Hanna was very cheerful. He passed cigars around, 
and as we sat down in his library I could see that he 
was as keen as a trivet. He said, ‘I don’t suppose you 
saw anything about yesterday’s meeting in the news- 
papers, did you? They all wanted it, but not one 
caught on.’ Then turning to McKinley he said, ‘Now, 
Major, it’s all over but the shouting. Quay wants 
Pennsylvania; Aldrich, New England; Joe Manley, 
Maine; and Platt, New York, but he wants it in 
writing. You remember he was fooled on Harrison.’ 
Then, with a sort of schoolgirl look on his face, he said, 
‘I think they are willing to leave this region to me.’ 

_ “When Hanna had finished his sketch of the situa- 
tion McKinley’s face grew serious, in fact hard. He 
remained silent for quite a little while, then he said, 
‘Mark, some things come too high. If I were to accept 


the nomination on those terms, the place would be 
worth nothing to me and less to the people. If those 
are the terms, I am out of it.’ 

“Oh, no,’ said Hanna, ‘not so fast. I mean that on 
these terms the nomination would be settled imme- 
diately, but that doesn’t mean that their terms have 
to be accepted. There is a strong sentiment for you 
all over the country; and while it would be hard to 
lick those fellows if they oppose you—damned hard— 
I believe we can do it.’” 


Boss Rule Loses Out 


“Things gradually took shape. One day Quay 
turned up. He had come to make terms with Mc- 
Kinley, and one by one the other important bosses 
decided to take him on his own terms, instead of 
imposing theirs. All of them except Platt. He never 
came in but fought McKinley’s nomination to the 
last moment and never made peace with him till after 
he was inaugurated. I remember very well that eve- 
ning. It was at Saint Louis. After the shouting was all 
over I left to go home. As I came out I saw a man 
standing all alone with his hands clasped behind him 
under his coat tails, looking at the setting sun. It was 
Platt. 

“The conversation that Sunday morning in Hanna’s 
library, to my mind, marks an epoch. In the tremen- 
dous commercial and manufacturing activity which 
followed the Civil War, the solid citizens of every com- 
munity considered themselves too much occupied 
with their private affairs to give proper attention to 
those of the government. The bigger the town, the 
richer its industry, the more widespread its business, 
the more this was the case. The bosses ruled the rural 
communities just as they did the towns. If men of 
means were interested in any kind of lezislation, they 
contented themselves with sending a check, and they 
honestly thought this was all that could be expected 
of them. 

“Tf McKinley had been willing to recognize boss 
rule, his nomination would have been handed him on a 
platter, but fortunately for our country he was not. 
What he said to Hanna represented a strong intimate 
conviction and was the outgrowth of his personal 
honesty and a rugged patriotism. He had served four- 
teen years in Congress, and nobody could tell him 
about bosses or what their rule meant to the man 
in the White House. I do not believe the generality 
of Americans have ever properly estimated our debt 
to him. This is to a certain extent due to the spectacu- 
lar reign of his great successor, which turned attention 
from the steady, plodding work McKinley had been 
doing and which prepared the way for much that 
Roosevelt accomplished.” 


Declined With Thanks 


“After McKinley was elected in 1896 he said to 
me one day: ‘I suppose the only thing you want is to 
be Secretary of the Treasury.’ I told him that I did 
not and that even if I did, the last thing in the world 
I would let him do would be to appoint me. 

““My appointment would have been a mistake in 
every way. I was an unknown man outside of Ohio and 
did not carry any weight in the financial or political 
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world. Moreover, I was just getting straightened 
out after the terrible complications brought on by 
the panic of 93, and I owed it to myself and my busi- 
ness associates to get our affairs in better shape than 
they were before dropping everything for public 
office.” . 


Business Considerations First 


And so during the whole of McKinley’s first term, 
Mr. Herrick was actively occupied with his business. 
He built up the Society for Savings into the powerful 
financial position which it has occupied ever since. 
In 1900 he went abroad for the first time, spending 
three or four months on a yacht in the Mediterranean 
with some friends and in traveling about Europe. 
When he returned the presidential convention had 
been held, and McKinley’s election for a second term 
was a foregone conclusion; consequently Mr. Herrick 
was not very active in the campaign. 

“When McKinley entered on his second term in 
1901 he told me emphatically that he thought I ought 
to leave business and take a post in his administration. 
John Hay had accepted the ambassadorship to Great 
Britain though he really wanted to go to Italy, not for 
political but for personal reasons, probably having to 
do with his artistic tastes and literary occupations. 
Hay told me this at the time he urged me to accept the 
Italian post, which McKinley proposed to me after 
Hay had decided to go to London. ‘I wanted to go to 
Rome,’ Hay said, ‘but my family outvoted me.’ 

“T declined Italy as I afterward declined Russia, 
which Hay, when he became Secretary to State, 
suggested to me. I was quite satisfied where I was. 
I was absorbed in business—the big things we were 
getting started in those days deeply interested me, and 
I wanted to see them through.” 

From 1900 to 1903 Mr. Herrick was a very busy man 
still unwilling to accept public office. The country 
was feeling a vast flow of prosperity, and nowhere was 
it more abundant than in Ohio and Cleveland. Up to 
this time, he had gone in for railroading extensively, 
first as one of the receivers of the Wheeling & Lake 
Erie. There had followed associations with the Cleve- 
land, Canton & Southern, the Wabash, and the Mis- 
souri, Kansas & Texas Railway Company. With 
several others, he acquired control of the Western 
Maryland in the interests of the Goulds. Out of a small 
bankrupt carbon manufacturing plant in Cleveland, 
which he bought in conjunction with several others, he 
organized the National Carbon Company, which is 
now a part of the Union Carbide and Carbon Corpora- 
tion. 


Herrick Quits Private Life 


In addition, he was influential in forming the 
Cleveland Electric Illuminating Company out of an 
equally inauspicious beginning. With his associates he 
built up the nucleus of the present business, which 
supplies electric light to the municipality and to prac- 
tically all the private consumers in Cleveland. He 
was very largely interested in the formation of the 
Quaker Oats Company. Another profitable enterprise 
was the erection in 1892 of the Cuyahoga Building in 
conjunction with James Parmelee and C. A. Otis. The 
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building still occupies one of the choice sites in the 
city and in it his son, Parmely Herrick, to-day presides 
over the destinies of The Herrick Company. In 
1901 he was elected president of the American Bankers 
Association. The brief mention of some of the main 
enterprises in which he was interested up to this time 
indicates his versatility in business affairs. It must be 
remembered that during all this period he was keeping 
a careful hand on the reins of the Society for Savings. 

It was not until 1903 that Mr. Herrick was finally 
induced to emerge from the relative seclusion of 
private life and become a candidate for public office. 

Like so much that happened in Mr. Herrick’s life, 
his becoming governor of Ohio was due to the inter- 
play of strong personal attachments and wholly un- 
foreseen events. His business interests were not only 
extensive but complicated, and he had refused to 
accept the invitations for public office extended to 
him by McKinley and by Roosevelt. But in 1903 a 
political fight arose in which his old friend Hanna 
considered that Mr. Herrick’s help was essential in an 
election upon whose outcome Hanna thought de- 
pended the vindication of his reputation. 


Running for Governor 


“The Democratic press not only of the state but of 
the country was full of cries about bribery and corrup- 
tion in Ohio,” the ambassador once told me, “and it was 
evident that a warm time lay ahead in the elections 
for the new legislature which would choose a senator. 
Mark Hanna was up for a second term. He was mad 
through and through because of the vicious attacks 
which were being directed at him, and he made up his 
mind to leave no stone unturned to win. Now, Cuya- 
hoga County was normally Democratic, and Hanna 
thought that if I would run for governor I might 
carry Cleveland and northern Ohio for the Republican 
ticket. So he came to me and urged me to run as a 
favor to him. 

“Hanna was too old and intimate a friend to be re- 
fused, if I could help him in this emergency, so for 
the first time since I had been elected City Councilor I 
became a candidate for office. 

“T don’t believe anybody was more surprised at this 
situation than myself, and I undertook the contest 
more through friendship and good-natured acquies- 
cence to Hanna’s idea than anything else. I really 
hadn’t any particular desire to be governor. The 
result justified Hanna’s political acumen, and in the 
fall of the year I carried all northern Ohio and was 
elected, beating the famous Tom L. Johnson by almost 
114,000 votes—the biggest majority that had ever 
been seen in Ohio up to that time. It was called the 
campaign of the H’s: Hanna, Herrick, Harding, and 
Harmony. Warren G. Harding was the candidate for 
lieutenant governor. The legislature was strongly 
Republican, and Hanna was triumphantly elected 
senator. He was as happy asa lark at what he justly 
considered his vindication by the people in the face 
of the mud his enemies had been slinging at him. | 
took office in January, 1904, for the two-year term.” 

Immediately after his term of office was concluded, 
Herrick returned to Cleveland and with characteristic 
energy immediately set about to pick up the threads 
of business and civic affairs. 








a a a a ee ce 


oa > 0 ww A 















MYRON 


The largest banking institution to go under as the 
result of the panic of 1907 was the Knickerbocker 
Trust Company, of New York. Heroic efforts were at 
once made to formulate some plan by which the insti- 
tution might reopen. As a means to this end Herrick, 
Henry C. Frick, and L. C. Ledyard were made 
trustees, with full power to select such directors and 
officers that the company might regain the confidence 
of the community. In this they were successful, and 
it is noteworthy that Herrick never accepted any 
recompense for this service. 

It was during this period that he served as Republi- 
can national committeeman. In the convention of 
1908, which nominated Taft, he was not only delegate 
at large from Ohio but, in addition, chairman of the 
Ohio delegation and an important figure in the events 
at Chicago. He was active in the ensuing campaign. 

Speaking of the circumstances which led to his 
first appointment as ambassador, Mr. Herrick re- 
marked, “‘Taft is a fellow you can’t get mad at. His 
heart is as big as his body, and he never did anything 
unkind in his life. What happened between us on one 
occasion always makes me think of the fable of the 
elephant and the thrush. Mrs. Thrush had a nice little 
family. One day an elephant passed, stepped on the 
thrush, and killed her. He was a good, kind elephant, 
and, all upset by what had happened, he looked for 
something he couid do for those poor little motherless 
thrushes to show how sorry he was. As he had noticed 
Mrs. Thrush was in the habit of sitting on her children 
he did the same thing, and he was distressed to death 
at the result when he noticed it.” 


An Ambassadorial “Holiday” 


“When I was running for reélection to the governor- 
ship in 1905, Taft came to Akron and made a speech. 
He intended it to help me, but it had just the opposite 
effect, for he blurted out a lot of things that my op- 
ponents took hold of and used to advantage. My 
friends all thought that, without meaning to do so, 
he contributed a good deal to my defeat. I have always 
had an idea that his remorse over this occurrence, so 
much as anything else, led him to offer me a place in 
his Cabinet when he became President. There was also 
some talk of my taking a mission abroad. I told him 
I would like to accept but couldn’t. My business affairs 
were in a complicated state at that time, and I was 
unwilling to sacrifice the interests of my friends even 
if I could have disregarded my own. It did not seem 
the moment when I could quit. 

“Then, when in 1912 Robert Bacon resigned as 
ambassador to France, Taft very generously offered 
me the post. He was in Cleveland, and we had given 
him a reception at my house. When they had all gone, 
we gathered in my library downstairs. One of my 
grandsons was on Taft’s knee, and the other was play- 
ing with Archie Butt’s sword. It was impossible for 
him to understand why Archie, who was in uniform 
and very resplendent with braid and insignia, was not 
the President. Taft intimated that I could go to Paris, 
or he might arrange to make me a member of the 
Cabinet. Later he said that if I went to Paris I would 
not have to remain for more than a year and that in the 
meantime it would be a nice holiday for me. He knew 
about my intense interest in rural credits and my 
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desire to see some financial plan worked up for the 
benefit of our farmers. When I told my family about 
Taft’s proposals, the general consensus of opinion 
was for the foreign post; and I too finally came to the 
conclusion that I would prefer going to France. 

“Over two years had passed since Taft’s first kind 
suggestions; my business affairs had all become 
straightened out, and I felt free at last to take a place 
in the government service. I also believed that in going 
to France I could further my favorite project of get- 
ting a law voted by Congress which would give our 
farmers the benefit of the French and German systems 
of rural credit. In fact, I told Taft before I sailed that 
if I went to Paris I did not expect just to sit down and 
be an ornament; I wanted to accomplish something, 
and the thing I had most in mind was a sound plan 
for financing the farmer. He approved of this idea, and 
I started out on the ‘holiday’ which has lasted, more 
or less, ever since.” 


Resignation Postponed by Request 


“After Wilson was inaugurated in 1913,” said Mr. 
Herrick, “‘I naturally expected to leave Paris. I had 
sent my resignation to the President, as is usual when 
a new Administration comes in, but it remained un- 
acted upon. The difficulty seemed to be not so much 
to select a new ambassador as for the man already 
chosen to make up his mind to accept. This man was 
William Frank McCombs. He had managed Wilson’s 
campaign, and it was natural for the President to offer 
him some office. 

“McCombs came to Paris during the summer of 
1913 to look over the ground, and for some months 
the situation was not without its humor. I was holding 
on until he could make up his mind, and that seemed 
a long and jerky process. He naturally wanted me tv 
stay where I was for the time being, the President 
seemed to desire it, and I was willing to drift along 
until a decision was reached. My still being am- 
bassador to France when war was declared was the 
accidental outcome of this situation. 

“Tt was in June, 1914, that my successor was at last 
named. William G. Sharp, a member of Congress 
from Ohio, had been offered the post and had ac- 
cepted it, and the Senate had confirmed his nomina- 
tion. But he did not wish to sail until later, and I 
made my arrangements to leave Paris August eighth.” 


A “Farewell”? Luncheon 


“On July sixth the American Chamber of Commerce 
had given me a farewell luncheon, and at this moment 
the situation created by the recent murder of the 
Austrian archduke was not considered alarming. At 
least the public did not feel it so, and those who were 
in a position to realize the danger it held took pains 
not to exhibit anxiety. 

“On July fourteenth, Bastille Day, the review of 
troops and all the other popular festivities took place 
as usual. Parliament had adjourned for the summer. 
The president and prime minister had sailed on a 
visit to the Czar. However, on July twenty-third 
affairs assumed a very different aspect when Austria 
gave Serbia forty-eight hours in which to submit to her 

(Continued on Page 98) 





THE WAR DEBTS 


By EDWIN 


T HAS been ten years since the Treaty of 
= _ Versailles put an official end to the World 





War, but the war debts remain. Mounting 
into astronomical figures, they remain as 
one of the most serious and most complicated of inter- 
national problems. Two hundred and fifty million 
Europeans owe one another, and Europe owes one 
hundred and twenty million Americans. Something 
like $20,000,000,000 are involved; all the gold on earth 
would pay only a part of that. And unless statesmen 
find a better plan than they have yet evolved, in a 
half century from now generations yet unborn will be 
paying other generations to-day equally remote to 
liquidate the cost incurred when their grandfathers 
fought back in 1914-18. 

How did all this come about? How did the New 
World get a sixty-year mortgage on the Old World? 

So much has happened since the doughboys were 
scrapping in the Argonne to make the world safe for 
democracy, since the 
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munitions, and other war supplies by the Allies. The 
bills of the American purveyors were paid by the 
Washington government, and against these advances 
the Treasury took from the Allied nations their notes, 
payable on demand, and bearing five per cent interest. 
The money with which the Treasury paid for the Allied 
purchases in America was obtained through the sale 
of Liberty bonds in the United States. 

It will be noted that practically all the American 
lendings to the Allies were spent in the United States. 
In the whole process of borrowing from Washington 
more than $10,000,000,000, the Allies took only an 
infinitesimal part of the money out of the country; 
and that part was as nothing compared with the gold 
the same nations had previously sent to the United 
States to finance American purchases before we went 
into the war. 

After the end of hostilities the American government 
continued to lend much-reduced amounts for food relief 

and other relief pur- 





immortal Foch stilled 
the. winning cannon 
along that long battle 
line from Belfort to 
the sea, that it may 
be worth while to set 
forth just how twenty 
nations ran into debt 
to one another. 

War debts may be — enanane 
divided into three 
parts. First, there is 
the debt of Germany 
to the former Allies. 
This was founded in 
the peace treaty, 
which said Germany 
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poses, which sums 
went to swell the 
total of war debts. 
The aggregate of 
the war advances 
made to the Allied 
nations by the Amer- 
ican government was 
RUMANIA $9,598, 236,575.45. 
POLAND. Add to this the ad- 
vances for food relief 
and for the purchase 
of surplus war stocks, 
and the total becomes 
$10,338,058,352.20. 
Of this vast sum all 
but some $32,000,000 


was loaned to the 
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must pay her con- 
querors for the dam- 
age done to persons 


The United States loaned the Allies money successfully to 

prosecute the World War, and now they have planned the debt 

settlements so that Germany pays us their debts, although we 
do not receive one cent directly from that country. 


European Allies. Aus- 
tria received $24,000,- 





and property during 
the conflict. It may 





000 for food relief, the 
collection of which 








be fixed at $9,000,- 

000,000. Secondly, there are the debts which the 
former Allied nations owe one another, which, through 
compensating arrangements, become more or less 
swallowed up in the third classification, namely, what 
the former Allies owe the United States. This may be 
put at $10,000,000,000. 

Now let us see how the Allied nations got into debt 
to the United States. Prior to our entry into the war, 
England, France, and other nations fighting Germany 
had borrowed considerable sums on the American in- 
vestment market by the sale of their government 
bonds. But these debts which are being cared for cur- 
rently on a commercial basis form no part of what are 
known now as “war debts.” 

As from the time Washington declared war on Berlin 
in April of 1917, the American Treasury undertook to 
finance the purchases in the United States of food, 


has been postponed 
by act of Congress until 1942. Russia borrowed 
$192,600,000—which the Soviets have repudiated and 
which for the present, at least, may be counted out. 
That still leaves more than $10,000,000,000 borrowed 
from the American government by our associates in 
the World War. 

The Washington government has negotiated debt- 
funding arrangements covering the whole amount. 
These arrangements, now in process of execution, pro- 
vide for payments over sixty-two years which, at 
the present time, may be said to represent payments 
to us over the next fifty-eight or fifty-nine years. If 
we take into account accrued interest up to the time 
the debt settlements were made, the Allied war 
debt to the United States reaches the figure of 
$11,500,000,000. Using round figures, this is distrib- 
uted as follows: England, $4,600,000,000; France, 
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$4,025,000,000; Italy, $2,042,000,000; Belgium, $418,- 
000,000; with the remainder distributed among smaller 
nations, including Finland, Poland, Esthonia, Latvia, 
Lithuania, Czechoslovakia, Rumania, and Yugoslavia. 

In our settlements we have demanded not only the 
payment of the principal, but the payment of interest 
as well. However, we have not demanded the original 
five per cent which 
was called for in the 
demand notes given 
the Treasury during 





the war by the Allied 
nations. According 
to what we judged 
the ability to pay of 
our debtors to be, 
we have varied the 
interest rate. Eng- 
land pays what 
amounts to annual 
interest at 3.3 per 
cent over the period 
of sixty-two years; 
France pays 1.6 per 
cent; Italy only 0.4 
per cent. 

Yet these interest 
charges add _ enor- 
mously to the total 
of the sums we are ¢ 
to receive, so that while the principal of the Allied 
war debt to the United States stood at $11,500,000,000 
as figured at the time of making the repayment ar- 
rangements, the interest we are scheduled to receive 
throughout the period of payment amounts to $10,- 
620,000,000. Looking at it this way, our European 
debtors are due to pay us over the next six decades 
the total sum of $22,120,000,000. 
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All-Around Cancellation Proposed 


In reply to charges by some of our former Allies 
that we have been hard-hearted and, like Shylock, 
have exacted our pound of flesh according to the bond, 
may be put the answer, which is sound if we judge the 
problem by counting-house standards, that in accept- 
ing a smaller rate of interest than the original five per 
cent we have, in effect, partly canceled the debts. In 
other words, if one discounts at five per cent the 
payments we are due to receive over sixty-two years, 
instead of the capital value of $11,500,000,000, there 
is given a present capital value of $5,874,000,000, or a 
percentage of cancellation of 51.2 per cent. This, how- 
ever, is very theoretical, for it may be argued that we 
should be content to get back what we put out; and 
Liberty-bond interest, of course, is not five per cent. 

In any event, under the existing debt settlements 
we are to receive annual sums running from around 
$240,000,000 up to $400,000,000 in fourteen years from 
now, when the yearly payments by the former Allies 
reach their maximum. This amounts to about $3.50 
per capita for the population of the United States. 

We will now look for a moment at the debtor and 
creditor positions of the principal Allied nations. 

At the end of the war Great Britain had owing her 
the sum of £2,062,000,000, or about $10,000,000,000. 









The war debt to the United States is 
gold pieces, placed flat side to flat side, this sum would make a rod of 
gold connecting Boston and Cheyenne, 1,731 miles apart. 


Of this, Russia owed about $3,500,000,000; France, 
$3,000,000,000; Italy, $2,500,000,000; with the re- 
mainder scattering. And, it will be recalled, Britain 
owed the United States $4,600,000,000. England’s 
contention that part of her indebtedness to America, 
the greater part, was due to her having borrowed from 
America for France and Italy certainly has the justifi- 
cation that her rec- 
ord of advances 
from the Washing- 
ton government 
shows clearly that, 
had she not been 
supplying credits at 
the time for France 
and Italy, what she 
needed to borrow 
from us would have 
been much smaller. 

At the close of the 
war France owed 
England $3,000,- 
000,000—which, 
taken with the $4,- 
025,000,000 she 
owed the United 
States, made a for- 
eign indebtedness of 
some $7,000,000,- 
000, against which 
she had from time to time loaned her allies something 
like a tenth of that sum, or $700,000,000. 

Italy, when the hostilities were over, found she owed 
England $2,500,000,000; and, as has been said, she 
owed America $2,042,000,000. 

In 1922 England proposed an all-round cancellation 
of war debts, putting forward the sentimental reason 
that the money had been spent in the common cause, 
in the pursuit of which all the Allied and Associated 
Powers had pledged the limit of their resources. 
Doubtless also the British government was actuated 
by the conviction that the collection of these war 
debts over a necessarily long number of years would be 
a source of constant political friction and would en- 
gender no small economic difficulties. 

Those who question England’s sincerity would do 
well to recall that she was offering to wipe off her ten 
billion dollars’ worth of claims on her former allies, 
while she would have benefited by the remission of 
her debt of $4,600,000,000 to the United States. If one 
takes into consideration that Britain received 22 per 
cent of German reparations, which may be said to 
represent around $1,800,000,000, we see that she may 
support her contention that she was not seeking to 
drive a hard bargain, even if we write off that part of 
her credit owed by Russia, gone Soviet. 


The So-Called Balfour Principle 
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But the cancellation proposal was not accepted by 
the United States, for whom it meant wiping off a 
credit against the former Allies of $11,500,000,000 and, 
it should be said, the placing of that burden perma- 
nently on the shoulders of the American taxpayer. We 
need not now enter into the many and varied argu- 
ments for and against cancellation. Suffice it to note 
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in a study of the present-day status of war debts that 
we did not accept Britain’s invitation to forget the 
whole business. 

As a result of our refusal, England announced, on 
August 1, 1922, the now famous Balfour principle, by 
which Britain declared that she would collect from 
former ally and former foe together only what she must 
pay the United States. If we ever canceled her debt 
to us, she would cancel her claims; so long as she had 
to pay Washington she would expect her debtors to 
reimburse her those payments. And England has stuck 
to that policy; she still stands by it. Her payments to 
America, some $160,000,000 annually now, and run- 
ning up to $180,000,000, she wants from France, Italy, 
and her other former allies and from Germany. So 
much she asks and no more. 


Wanted — a Business Settlement 


That brings us down to German reparations. It will 
be recalled that the Treaty of Versailles left unfixed 
the total of what Germany owed to the Allies for war 
damage to persons and property. It was to be fixed 
later by the Reparations Commission. In 1921 
the Reparations Commission named the total of 
132,000,000,000 gold marks, or $33,000,000,000. Of 
this, it was decided at the Spa Conference, France 
was to receive 52 per cent, Britain 22 per cent, Italy 10 
per cent, Belgium 8 per cent; the remaining 8 per cent 
was divided among the other former Allied nations. 

Under the force of an ultimatum, backed by dire 
threats, Germany accepted that total. But she soon 
made good on her prediction that she could not pay 
so much. During 1922 the former Allies collected about 
1,000,000,000 marks. Then the Reich’s payments be- 
came more and more irregular until in 1923 the French 
occupied the Ruhr basin, the heart of industrial Ger- 
many. The situation, however, became worse instead of 
better; and in January of 1924 the Dawes Committee 
began its sessions in Paris to try to hit upon a business 
settlement of the problem of German reparations 
payments. In August of that year, at the London Con- 
ference, the former Allies and Germany accepted the 
Dawes Plan, which, after providing for Germany a 
viable currency and a degree of fiscal stability, laid 
down a schedule of payments which were to reach 
2,500,000,000 marks annually, or $600,000,000, in 
1928-29. Parker Gilbert, a young American, as agent 
general for reparations payments, was put in virtual 
control of the working of the Dawes Plan. 


“Final Settlement of Reparations” 


Gilbert made it work, and the payments were met 
by Germany in marks and transferred by him to the 
former Allies in accord with the provisions of the 
Dawes Plan. But it soon occurred to Gilbert that it 
was unfair to Germany and, by indirection, unfair to 
Germany’s creditors, for her debt to remain unfixed; 
and under the Dawes Plan the legal total remained at 
$33,000,000,000—which amount, it was plain, the 
Dawes Plan annuities would not wipe out in a thousand 
years. 

The agent general’s recommendations, made at the 
end of 1927, came to the attention of Austen Chamber- 
lain, foreign minister of Great Britain, and of Aristide 
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Briand, foreign minister of France, when they were 
studying plans to bring greater political stability to 
Europe by establishing better relations between France 
and Germany; and at Geneva in September of 1928 
they decided on a “final settlement of reparations.” 
The result was the meeting at Paris in February of the 
Young Committee. That committee has now brought 
forth a new reparations plan which fixes Germany’s 
payments definitely. 

For thirty-seven years Germany is to pay, roundly, 
$500,000,000 yearly and for twenty-two more about 
$400,000,000 annually. Of these payments, Germany is 
to remit for the first thirty-seven years the sum of 
$180,000,000 annually from the earnings of the Ger- 
man railroads into a fund which is to meet the in- 
terest and debt service on a proposed German govern- 
ment loan, the major part of the proceeds of which goes 
to France to repair war damage done on the common 
battlefields. The rest of the payments over the whole 
period is to come from the German budget. The loan 
referred to, which will be taken up almost entirely in 
Europe, will be wiped out, at one per cent amortiza- 
tion, in thirty-seven years. That is where the thirty- 
seven year period comes from. 

Now, why the other twenty-two years? Why the 
total period of fifty-nine years? The answer is that such 
is the period over which the former Allies are to pay 
the United States. And, if we take the last twenty-two 
years and the first thirty-seven years and substract the 
annual $180,000,000 for war damages, we find that the 
former Allies have passed on to Germany the task of 
paying their debts to the United States. The norm 
of the total payments of the former Allies to the 
United States, under the funding arrangements, fol- 
lows exactly and mathematically the norm of the 
German payments under the Young Plan, always 
subtracting the war-damage part. 


What the Young Plan Means 


The plan is that Germany will pay marks to the 
indicated amount into the proposed Bank for Inter- 
national Settlements; these marks would be transferred 
into foreign gold moneys as circumstances permit, and 
each of the former Allied governments, being at the 
same time the creditor of Germany, would have an 
account in the International Bank to which would 
be credited that country’s share of the German pay- 
ments. Against these accounts the countries owing 
Washington might draw checks payable to our Treas- 
ury for the installments due. 

Naturally, we always hold the signatures of England, 
France, and Italy; and if Germany does not pay, those 
countries must pay us. But if the Young Plan works, 
the former Allied nations intend to sit back and watch 
Germany meet their payments to Uncle Sam. And who 
can deny the human-interest appeal in the picture of 
Germany working to repay the United States the 
money our Treasury advanced to help the Allies defeat 
Germany? 

If we bear in mind the working of the Balfour prin- 
ciple, it is apparent that the successful operation of 
the Young Plan holds in abeyance the operation of 
England’s debt settlements with France and Italy. 
All that is necessary is for Germany to meet the 
(Continued on Page 110) 
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77 “a N RETURNING to the American Museum 
of Natural History after two years of 
wandering in the Far East, the first man 

EN Fa I met in the foyer was Carl Akeley, of 

African fame. We hugged each other, for there were 

few men who inspired such deep affection among his 

friends as “old Ake.” 

“What’s up, Ake? Are you going or coming or stay- 
ing?” 

“ I’m just leaving. Roy. In a week we sail for British 
East. The African Hall is a going concern. It has been 
a long fight, but at last it is over 
the top. Come up to my room.” 

I went. In the half light of a 
partitioned hall an elephant bulk- 
ed hugely almost to the ceiling. 
Two life-size models of Masai 
warriors poised with spear and 
shield against a pair of charging 
lions. A white rhinoceros stood in 
majestic repose beside the win- 
dow. The floor was strewn with a 
mass of half-packed equipment, 
boxes, and débris. An elephant gun 
lay upon the desk. 

We picked our way through the 
litter and sat down. Puffing away 
at his brown pipe, Ake told me 
of his efforts in the previous two 
years to obtain financial support 
for his greatest life work, the 
African Hall. 


A Night of Agony 


“T have five men, each of whom 
has made himself financially re- 
sponsible for a mammal group,” 
said he. “Mr. George Eastman 
and Dan Pomeroy are going to 
Africa with me for the beginning.” 

Then we looked at the model 
of the hall which Akeley had 
constructed years ago when he first conceived the 
plan. Everything in miniature, to scale; the groups, 
murals, floor models, just as the hall would appear 
in its completed form. In spite of his infectious 
enthusiasm Akeley looked like a broken man, physi- 
cally. Long ago in Africa he had been attacked by a 
wounded leopard. It was in the half dusk of a sum- 
mer’s evening. He was returning to camp after a fruit- 
less search for a wart hog, when he saw a yellow streak 
flash across a sandy river bottom. As he fired he real- 
ized that it was a foolish thing to do. The bullet 
broke the leopard’s foot. Akeley’s rifle jammed, and 
he turned to run. 

The beast landed on his back, tearing at his left arm 
above the elbow. Akeley twisted about to keep his 
stomach away from the claws, which were ripping his 
legs like white-hot irons, and with his right hand 


ae ss ei ‘ 


td 


x 
QRH 


MY MUSEUM COMPLEX | 


By ROY CHAPMAN ANDREWS 


RR VQNdH DWM WWD °6-»ri FFF FF FFF 
AMERICAN MUSEUM OF NATURAL HISTORY 


It is difficult to imagine the joys of ac- 
complishment that have been packed 
into the life of Roy Chapman Andrews. 





gripped the leopard’s throat. They rolled in the sand 
together, Akeley on top. With his knees pressing into 
the beast and breaking ribs, he strangled the leopard 
with his bare hands. Akeley was a mass of dripping 
blood and mangled flesh when he staggered into camp, 
where D. G. Elliot was awaiting him for dinner. 

Years later a bull elephant had crushed his chest. 
He never forgot that night of agony in the African 
jungle as, helpless, he listened to the roars of lions and 
the yelps of prowling hyenas, expecting every moment 
that they would catch his man-scent on the wind. 

Again he lay almost dead of 
the terrible blackwater fever at a 
remote mission station. Cables 
from the Museum imploring him 
to leave Africa and save his life 
were disregarded. Until his job 
was done he would not go. 


Born That Way 
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Years of inspired work had 
produced superb achievement in 
art, invention, and natural his- 
tory. He stood a unique figure, 
unspoiled, enthusiastic as a boy, 
ready to start again on the last 
Great Exploration from which he 
never returned. 

We often talked of the difficul- 
ties of financing our respective 
work and of the obligations we 
incurred to those who made it 
possible. I remember that he said 
one day: “‘Roy, sometime before 
I die I’m going on my own. I'll 
build my little camp fire in Africa 
and I'll sit there and smoke my 
pipe and do nothing and be 
happy because I won’t have to 
make good to anybody.’ 

“Yes,” said I, “you will not. 
You know darned well you'll 
have to make good to yourself. When you kill an 
elephant why do you slave in the heat and flies and 
fever to save its skin? Do you think it is because of the 
people who gave their dollars to send you to the jungle? 
Rot. Why do you go there anyway? You know well 
enough you can’t help doing it. You were born that 
way.” 

Ake looked at me and grinned. “I suppose you are 
right. I guess I’m cursed with a museum complex.” 

“Not cursed, Ake. Blessed, you mean. We are all 
like that, or we wouldn’t be here. It’s the only way we 
can be happy. Whether we spend our own money or 
somebody else’s doesn’t make a bit of difference. We 
gave ourselves the job, and it is ourselves we have to 
satisfy.” 

In his great plan for the African Hall, Akeley had 
selected animals typical of various parts of the 
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The thirteen famous dinosaur eggs found by the author exactly 
as they were left by the mother ninety-five million years ago. 


country. Each group was to teach a lesson in the 
general natural history of that particular region, its 
animal and bird life, geography, botany, and its hu- 
man relationships. Every detail had been carefully 
considered years before. It took him six months to 
make the scale model of the hall. 

Akeley is dead. His body lies peacefully in its last 
sleep on the slopes of a beautiful mountain in the 
Belgian Congo, but his spirit lives in the African Hall 
and in the whole Museum. The work goes on in the 
hands of his devoted students, as he had planned. 

Except for a dinner together at the Century Club 
the first meeting with Akeley after my return from two 
years in Mongolia was the last. He sailed the next week. 
I left his studio that morning to greet Dr. George H. 
Sherwood, director of the Museum; then went to the 
north wing to see Frank M. Chapman, curator of 
birds. Twenty years ago I served him and Dr. J. A. 
Allen as general assistant, not long after I had gradu- 
ated from floor-washing in the Museum. Chapman 
was preparing for flight to his beloved southland. On 
an island in Panama, overlooking the Canal, he had 
established a research station. There he spends the 
winters studying the habits of birds, writing, and ob- 
taining data for new groups in his magnificent halls. 


The Far Places of the Earth 


Frank Chapman typifies the modern museum as 
truly as did Akeley. He is a great teacher; without a 
doubt the greatest living teacher of ornithology. His 
books have showed hundreds of thousands how to 
know and love birds. His scientific writings have won 
him medals and honor over all the world. His bird 
groups in the American Museum are each a complete 
lesson in natural science. I remember what a sensation 
the great flamingo group created the first year I came 
to the Museum. No one knew how these beautiful 
birds nested. Chapman discovered a colony of them in 
the Bahama Islands. He went there with the late 
Louis Agassiz Fuertes, the bird artist, and erected a 
“blind” right in the middle of the nesting site on a 
mud flat. Day after day he and Fuertes watched and 
photographed the birds, some of them within a few 
feet of the camera. They collected specimens for the 
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group and a dozen of the mud nests, raised 
like an overturned pail to keep the eggs 
above water. Fuertes painted the back- 
ground and made portrait studies of the 
birds. The completed group told all that 
there was to know about the life story of 
these strange birds. 

Across the hall from Chapman’s room 
sat Harold Anthony, curator of mammals, 
in my old office. He was surrounded by 
maps of South America. In a few weeks he, 
too, would be off to the jungles, to do with 
mammals what all his life Chapman had 
been doing with birds. 

So I found it in every department of 
the Museum. My colleagues were either 
going to, or coming from, the far places of 
the earth. Thirty-five expeditions were in 
the field that year; at times there have 
been as many as sixty. The constant stream 
of new collections, new facts and data, 
flowing into the institution makes its life blood. They 
keep the Museum a living, vital force in the educa- 
tional life not only of the city and nation but of the 
entire world. 

Behind it all, shaping the policies and ultimate 
destiny of the Museum, stand the president and the 
board of trustees. Men of large affairs in the world of 
finance, they give their time and money that the facts 
of nature may be made plain for all to read. 


In the Gobi Desert 
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President Henry Fairfield Osborn, himself a scientist 
of international distinction, has devoted his entire life 
and much of his private fortune to the cause of science. 
The growth of the Museum is largely in his hands. 
New buildings, negotiations with the city and state, 
international affiliations, and problems of finance 
take far too much of the time which should be left 
free for his scientific research. 

In 1927 ten million school children of New York 
and neighboring cities were reached by the Museum 
activities; nearly two and one half million people actu- 
ally visited the Museum. Every day autos leave the 
Museum carrying “‘loan collections” of birds, mam- 
mals, minerals, and so on, to various schools of the city. 
These remain for a short time and are then replaced 
by others. In 1927 more than a million and a half 
children studied these collections. Classes and whole 
schools make periodical excursions to the Museum 
to see exhibits which illustrate some particular course 
of study. Hundreds of thousands of lantern slides 
and motion-picture films are loaned to public schools. 
A teacher need only apply to the curator of public 
education to arrange an illustrated lecture on almost 
any subject of natural science either in the Museum 
or at the school itself. There are collections and study 
rooms especially arranged for the blind. 

The public reads much of the expeditions which re- 
turn from the Arctic, the desert, or tropic jungles. The 
reports state that so many thousand animals and birds 
or somany cases of fossil bones have been obtained. But 
few people know the romance and excitement bound 
up in these vast collections after they have reached 
the Museum and before they are placed on exhibition. 
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As an example, consider the story of the dinosaur 
eggs. We were working in a great deposit of dinosaur 
bones at a place called the Flaming Cliffs in the very 
center of the Gobi Desert. One day George Olsen, one 
of our collectors, came into camp and remarked that 
he had found some strange fossil eggs. We rather 
laughed about it, for we thought his ‘‘eggs” would 
prove to be sandstone concretions. Still, we were in- 
terested enough to go with him to see for ourselves. 
Very soon we realized that we were looking at the first 
dinosaur eggs that ever had been seen by human eyes. 
Three had broken out of a sandstone ledge which 
was rapidly disintegrating. Bits of shell still remained 
in the rock; it was probable that the ledge contained 
more eggs. 


Thirteen Buried Eggs 


We had neither the time nor the instruments to 
obtain them, if indeed they were there. Finally Walter 
Granger, chief paleontologist, decided to send a large 
section of the ledge to the Museum. It is a difficult job 
to transport a rock weighing hundreds of pounds from 
the center of the Gobi Desert to New York, and it 
would have been rather a joke on us if there had been 
nothing in it—a pretty expensive joke too! But the 
rock was sent, and it reached the Museum safely. 

Then began the interesting job of unwrapping a 
package ninety-five million years old! The prepar- 
ators started operations on the upper part of the 
block. Working with tiny steel chisels and scrapers, 
they struck bone almost immediately. To our amaze- 
ment, they soon exposed the skeleton of a small 
dinosaur lying just beneath the surface. It was a little 
fellow only four feet long and toothless, a new type to 
science. Professor Osborn is convinced that it fed upon 
the eggs of other dinosaurs; that it was an egg thief. 
Probably it was in the act of digging into this nest 
when it was smothered by a violent sandstorm and 
buried with the eggs that it had come to rob. When 
the skeleton had been removed two thirds of the block 
was still untouched. Would there be 
anything else in it? Bit by bit the pre- 
parators worked away the stone. In the 
very center of the slab were thirteen 
almost perfect eggs, lying in a double 
circle. They lay just as they had been 
left ninety-five million years ago by the 
old dinosaur when she covered them for 
the last time and went away, never to 
return. But the preparation was not ac- 
complished in a few hours or days. It 
required weeks of careful work to pick 
the rock away bit by bit and expose 
the eggs. 

The skull of the giant Baluchitherium, 
the largest mammal that ever lived upon 
the earth, gives another story. By chance 
the jaw and other bones had been dis- 
covered one evening in a draw a thou- 
sand miles out in the Gobi Desert. 
Granger thought he had obtained all 
that remained of the specimen, but the 
next morning I returned to the spot with 
Shackelford, our photographer. In the 
bottom of another ravine I saw the huge 
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skull partly buried in the sand. Broken out of the 
hillside as the rock was worn away by the action of 
weathering, it had rolled to the bottom of the slope. 

For four days Granger worked with two men to 
bandage and remove the skull. Meanwhile others of 
us searched the surrounding slopes and ravines for 
broken parts; some were found three or four hundred 
yards away, where they had been carried by running 
water. It was a difficult task to box the skull there in 
the desert, with only boards from gasoline cases for 
material. Then it journeyed a thousand miles across 
the desert on the backs of camels through the blizzards 
of early winter. At Kalgan we put it on a train for 
Peking, where it was carefully repacked. Then it went 
to Tientsin, across the Pacific, and on to New York. 

Twelve thousand miles the skull traveled before it 
reached the Museum. Almost immediately preparators 
began work on its reconstruction. There were 642 
pieces, some of them tiny fragments. No one knew 
what the animal looked like because this was the first 
skull of the species to be discovered. 


“Now on Exhibition’ 


With infinite care Otto Falkenbach, one of the 
Museum’s expert preparators, worked day after day 
piecing together the hundreds of broken bits and re- 
storing the missing parts. Every morning Professor 
Osborn and Dr. W. D. Matthew discussed the recon- 
struction, drawing upon all their knowledge of related 
groups to place the bones. Six months passed before the 
work was completed and the restored skull was ready 
for exhibition; but the public knew nothing of that. 
To them the skull had been received at the Museum 
from Mongolia; they read that much in the newspapers. 
The next time they visited the Museum, there it was on 
exhibition. 

The Department of Preparation is always more 
interesting to me than any other. Perhaps it is because 
I started my career in the Museum by washing its 
floors; perhaps because of the particular kind of work 
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The skull of the Baluchitherium, largest mammal that ever lived on 
earth, was found by chance and reconstructed after months of work. 
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it does. The miniature models of new halls are made 
there. Long before the city appropriates the money 
for another section of the building, details of the ex- 
hibition halls and laboratories are in preparation. 
Models are constructed, and every group is installed to 
scale. Then in larger replicas of each exhibit the posing 
of the figures is studied and miniature backgrounds 
painted. The whole scheme is so carefully worked 
out that when the actual group is to be prepared the 
only task remaining is to copy the model. 

Mounting of the large animals for a group is no 
longer a simple matter. Carl Akeley did more than any 
other man to advance taxidermy to a high art. 
A modern museum taxidermist never can be 
more than passable unless he possesses 
considerable skill as a sculptor. That was 
one of Akeley’s greatest gifts. His bron- 
zes of elephants, lions, gorillas, and 
human figures are given first rank 
among world sculptors. 

“The Wounded Comrade,” perhaps 
his best-known bronze, shows two 
huge elephants half carrying between 
them an injured companion who can just 
maintain his feet. These beautiful statu- 
ettes grew out of studies for animals he 
was about to mount. After he had worked 
out every detail of the anatomy in the 
miniature model of the beast it was en- 
larged to life size. Over the plaster cast 
made of the clay figure the skin was laid. Akeley used 

to work months on a single specimen. When the animal 
was done it all but breathed. His students, under the 
direction of James L. Clark, follow in the footsteps of 
their master. 

Years ago Akeley developed a commercial invention 
of considerable importance as the direct result of his 
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The Museum's president, 
Henry Fairfield Osborn. 
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first attempt to mount an elephant. He was then in the 
Field Museum of Natural History, Chicago. The great- 
est problem was to obtain a light body for the huge 
beast. Eventually he conceived the idea of placing the 
prepared skin over a framework and coating the in- 
side with soft cement which could be modeled before it 
dried. But how was he to lay on the cement? To spray 
it would be the most satisfactory method, but there 
was no cement spray on the market. Ake invented one. 

The elephant was mounted, satisfactorily for that 
time, and Akeley found himself in possession of a 
cement gun. The Field Museum, which then was 
housed in one of the old World’s Fair buildings, 

needed repairs on the outside walls. Akeley 
made them with the cement gun. This 
demonstrated its commercial import- 
ance so effectually that a company was 
formed to put it on the market. The 
cement gun was used successfully in 
construction work of the Panama 
Canal and in making the cement ships 
developed during the World War. 
The Akeley camera was a direct out- 
come of his attempts to photograph 
wild animals in Africa. No satisfactory 
camera existed, so Ake invented one which 
is indispensable to the nature photog- 
rapher. In short, Akeley’s contributions 
to museum technique are so fundamental 
that no one can write about modern mu- 
seum exhibition without making it almost a story of 
his manifold achievements. 

His whole life was an example of the modern mu- 
seum ideal, objective education. He had a passion for 
perfection. Always was he struggling to find new and 
better ways to bring a selected section of some far 
country to the people of America—to reproduce that 
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Part of Carl Akeley’ s famous lion group in the American Museum. Every detail 
of the work of this famous naturalist and sculptor is absolutely accurate. 
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The late Carl Akeley at work in his famous studio. It was his lifelong aim to 
make every museum group teach an unforgettable lesson in general natural history. 


scene in the Museum so perfectly that they might see 
what he saw and know what he knew. 

The animals he shot had to be perfect specimens of 
their kind or he never pulled a trigger. The notes and 
photographs he made, the drawings of difficult ana- 
tomical parts, the plaster casts and models were all an 
effort for perfect reproduction. The chemical treatment 
of the skin and its subsequent mounting meant weeks 
of work and constant experimentation with new meth- 
ods. Every flower and bush and leaf, even the dirt itself, 
must come from the very spot he had selected to 
reproduce. 

The Museum has hundreds of thousands of study 
specimens—objects of no exhibition value but neces- 
sary for scientific study and delineation of a group or 
species or the facts of evolution. There are several 
hundred thousand birds and probably half as many 
mammals, all properly catalogued and indexed. How 
many insects there are I would not venture to say. 

The collections come from almost every country of 
the world. Foreign investigators are always welcome, 
and hardly a week passes that some scientist from 
abroad is not installed in an office with whatever 
specimens he wishes to study open to his research. 


“<Bespectacled, Stoop-Shouldered Men’’ 


Many of the exhibits are world famous. When 
Clemenceau visited America, after the war, he insisted 
on being driven immediately to the American Museum 
to see the giant carnivorous dinosaur, Tyrannosaurus. 
For years this amazing beast had had a peculiar fas- 
cination for the venerable Tiger of France. Few visitors 
to New York miss the dinosaur eggs. The evolution of 
the horse, from the tiny four-toed Eocene type, no 
larger than a small dog, up to the thoroughbred of 
to-day is known from Vladivostok to Valparaiso. 
Dozens of other exhibits are equally famous. 

I remember the first day I visited the Museum as a 
supplicant for a job. I arrived too early in the morning 
and walked twice around the vast pile of buildings. 


Then I sat down on a rock just inside the entrance to 
Central Park at Eighty-first Street. I looked at the 
Museum and wondered what kind of a place it was; 
what sort of men I should meet there. Would it be 
filled with lines of dusty cases in cobwebby halls? 
Would the curators be little stoop-shouldered men 
wearing spectacles and long beards who would peer 
at me as though I were a strange and rather unwelcome 
insect? That was what the Sunday comics had led me 
to expect. I was fresh from a small Midwestern town 
and had never seen a great museum. Although Osborn, 
Chapman, Lucas, and others were my youthful gods I 
had little conception of their personalities. 


A Game Where Few Last Long 


What a shock I got when I stepped into the vast 
marble foyer of the building and saw it as it is! Could 
anything be more unlike my preconceived ideas than 
the curators themselves? Instead of little bespectacled 
scientists wearing black alpaca coats I found alert, 
well-dressed men who would not look out of place in 
a banker’s chair. 

I think the modern museum is fast dispelling the idea 
that its curators must be the type of men who live in 
the clouds of their own great intellects and forget 
their neckties when they dine out. To make it plain for 
all to read is the job of those of us who “heroically” 
dedicate our lives to a museum because we couldn’t 
be happy doing anything else. 

The best museum men and the best explorers are 
born, not made. It must be in the blood, it cannot be 
acquired. A man without an intense desire to do that 
particular sort of thing can never be more than a 
moderate success at most. The life is not all pleasure 
and excitement. Dozens of boys want to try their hands 
at the game, but few last very long. The work becomes 
mere drudgery, if one’s heart is not in it. There is the 
certain knowledge that one must relinquish all hope of 
gaining worldly goods. Still, a museum life brings a 
kind of happiness that money can never buy. 
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PROMOTING SELF-EXPRESSION 


By HUGHES MEARNS 


At the outbreak of the war Hughes Mearns, for years successful as a teacher in the Philadelphia schools, was 
offered a captaincy in the Army. His work as morale officer, judge advocate, educator, and psychopathologist at- 
tracted much attention; and in 1920 he was called to the Lincoln School of Teachers College, to conduct an experi- 
ment in the creative teaching of English. And here he completed the five-year investigation told about in his book, 
Creative Youth. His object was to prove a fact already known to him—that in a free environment children would 
naturally turn to artistic production, of high quality. The measure of his success may be judged from this article; 
more is to be told in his forthcoming volume, Creative Power. 

At the end of the five years Hughes Mearns went to the School of Education at New York University, as pro- 
fessor of creative education—a chair founded especially for him. And there he remains, no longer teaching children 
but showing teachers how they too may free the spark which lies in every child.—Tue Epirors. 


FZ Ny] NE day, when the war was over at last 

two telegrams came offering jobs---one a 
, superintendency in a great state system, 
EX ZZ and the other a grade position in an ex- 
perimental school. In our family we never gave more 
than passing thought to the superintendency; all our 
eager discussion was upon the teaching job. What 
did they mean by experimental school? Could one 
really work with children without interference from 
the traditional machinery of supervision, recitation, 
textbook, examinations, and curriculum, as the tele- 
gram seemed to imply? Would they really stand for 
complete freedom? 

The next week I was in New York meeting at lunch- 
eon with a group of men, among whom, I was told, 
were members of the famous General Education 
Board which was providing the financial backing for 
the experimental venture. I talked enthusiastically 
about what I believed could be done with children 
if one were given half a chance with an experiment 
in free teaching. They listened most intently, but they 
laughed at my excitement—a laugh in which I joined, 
for my eagerness and faith were really comic; and I 
knew from their joking that they had not misjudged 
my warmth as mere salesmanship in job hunting. “Oh, 
I believe in miracles,” said one. From the heartiness 
of the laugh that followed I have always suspected 
that he was a clergyman. Another asked if I could 
bring a rabbit out of a very high hat. And another said, 
“Tell us the story of your life, but—this is a hard 
crowd—the only thing we'll admit believing is that 
you were born.” 


Courageous Parents 


I did not mistake their fervor either. Their high 
good humor did not at all conceal their earnestness; 
they were as eager as I to try out a new way with 
childhood. And their jokes and their laughter were 
music to me; long ago I had crossed off the solemn 
ones as lacking in either faith or judgment. One 
remark, however, I must not omit. In the cloakroom 
one of them said, “Don’t worry about results. An 
experimental school is, by definition, a place where 
courageous parents send their children.” 

One of our earliest discoveries in this school—the 
Lincoln School of Teachers College, Columbia (for 
there I went)—was that of a youth with a remark- 
able facility in clear-cut phrasing. In fact, his product 
was so sophisticated and mechanically expert as to 


suggest adult editing. The following contribution was 
held up for some time until many casual interviews 
convinced us that this eighth-grader was an advanced 
student of words: 


Scarlet skies, purple palms, 
Ragged beggars whine for alms. 


Orange glow on roof and dome, 
Caravans returning home. 


Temple, mosque, minaret 
’Gainst the sky in silhouette. 


Scarlet skies turn maroon; 
In the east a crescent moon. 


Faces veiled, sparkling eyes, 
Shadowed streets in purple guise. 


Lanterns gleam here and there, 
All is silent everywhere. 


Hark! a lute now is played; 
’Tis some lover’s serenade. 


Soon the lute sounds no more— 
All is silent as before. 


The form is strictly conventional, the verse mo- 
notonously end-stopped, and the themic trappings are 
just what one would expect of rhymesters who write 
with no experience at all of their subject. The general 
effect is that of insincerity; one is not moved by the 
piece; but the words, one sees, are put together with 
the care of a devoted workman. 

After our first chat I classed him as a “wordist,” 
a term for those chaps who became enamored of 
words in themselves as an interest aside from mean- 
ings. The only reason that I know about this group is 
that I was one myself; to this day a word or phrase 
will stir me when the context may not interest me at 
all; indeed, I must be on guard lest this vice lead me 
to sacrifice sense for sound. Writing men and women 
know all about this; perhaps the absorption in the 
symbols as such is the beginning in them of the flair 
for the craft of writing. Authors tell me of their early 
fascination for the signs of the zodiac, even; of their 
porings over hieroglyphics; of a playing with words 
as other children play with blocks. 

I tested him by my own experiences. “Have you 
ever read a dictionary?” I asked him. 
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“Yes! Have you, too?” He was alert in an instant, 
for up to that moment he had fancied that he was 
the only person in the world who had ever had such 
a silly interest. 

“T used to mark the place,” I confessed, “‘and turn 
the page down, reading it just like any other book.” 


The Fascination of Words 


We talked of our finds. Abracadabra was a mutual 
favorite. I used to go over the house muttering “‘Abra- 
cadabra!”’ (Still do.) He gave me the word festinate, 
which I had missed, and aired his liking for fanfare, 
sequin, demoniac, sesquipedalian, and the like; and 
I swapped with hobbledehoy, provocative, and pre- 
destinate—which I always manage to get into my 
writings somewhere. 

Once he brought me four lines called “The Moon.” 
They began: 


Withered harlot of the night—— 


I must have been visibly stirred; certainly it was a 
shock. He noted that—with eerie enjoyment. 

“Aren’t words powerful!’’ he said. 

“T’ll say they are!” I agreed. 

“T meant that white moon you see in the daytime. 
Pockmarked. Sickly pale. As if she’d been out all 
night and was just tottering home.” 

I stared at the lines. 

“Are you going to print them?” he grinned. 

“*Withered harlot of the night!’” I repeated softly. 
“Boy,” I said, “you’ve spoiled the moon for me for 
life!”’ 

It is difficult to say whether it was due to our en- 
couragement or to a native gift that would have 
survived even the coldest of schoolroom environments, 
but his muse grew increasingly prolific; he learned 
somehow to subdue the word for the idea, in conse- 
quence of which his work began to take on a flavor 
all its own. 

Secretly I sent some of his work to a national 
poetry competition, and, out of the thousands of 
poems entered, his verses took the attention of one 
of the judges, a distinguished poet and critic, who 
wrote, “There is not one of his poems in which I do 
not feel a touch of something more than talent. He 
seems to be a genuine and exciting discovery, the one 
of the entire group most likely to emerge. In fact, I 
have not heard so interesting a new voice since 


Countee Cullen and George Dillon.” 


“You Know How Mothers Are” 


This, understand, happened when he was still a 
boy in school. Naturally, I was delighted, but there 
was one person even more thrilled, and she had a 
better right to her thrill than I to my delight. That 
boy was pretty far along in the practice of his gift 
when I came across him; but she had known about it 
long before that, at a time when it must have been 
a very tiny gift indeed, perhaps not visible to the 
ordinary eye. But she was his mother. 

She told me that almost from the beginning of 
speech he had shown a kind of interest in words which, 
to her prejudiced eyes, seemed unusual, but that she 


was reluctant to admit even to herself that it was a 
gift at all. “You know how mothers are!” she smiled 
at me. “But I liked everything he did, naturally, and 
I let him see that I liked it. Perhaps I shouldn’t, but 
I did. That’s all I did; and—that’s how it hap- 
pened.” 

At another time she said, “But there were many 
things that I didn’t do. I never interfered, for in- 
stance. Perhaps I am not a good sort of mother, 
but whatever he wanted to do I let him. He would 
stay up half the night to scribble and draw and write 
music; I let him. He ate impossible things at impos- 
sible hours; I let him. Or he would be too excited to 
eat at all; I let him. He was most prolific when in the 
bathtub with a board rigged across for writing, sketch- 
ing, and composing songs; there he would splash for 
hours singing an interminable melody; I let him!” 

This same story I have come upon many times, of 
a mother’s wise interest in what must often have 
seemed a silly thing; invariably it tells of strange 
liberties permitted when the creative life swings to 
the surface and takes possession, becoming so urgent 
in its demands that lessons are neglected, food is not 
caten, and even the necessities of sleep are forgotten. 


Recognizing Latent Ability 


“T often thought I was doing wrong,” this mother 
admitted, “to let him go on and on that way without 
stopping him, but somehow I had an unreasoning 
faith that I should not discourage him in the thing 
he most wanted to do.” ; 

In this case, of course, the mother was right, as the 
sequel proves; but she was an exceptionally wise and 
self-effacing mother. (That was her gift!) She is one 
of those who recognize latent ability early, encourage 
it with interest, and give it a chance to grow. That’s 
nearly all there is to the process; but that is a great 
deal. 

Whenever I speak of this kind of manifestation of 
the creative life I stand braced for. the protesting ques- 
tions that follow. Mothers and fathers want to know 
if I would let children be guided by every silly whim 
that seized them. Of course I am setting up no such 
rule of life. Some silly whims are not at all silly; the 
point is that one must be able to discriminate among 
them. 

The personal problem here is of enormous impor- 
tance: how to tell the foolishness from a kind of 
genius! Because the first signs of the creative gift 
look surprisingly like foolishness. A boy makes cari- 
catures on scraps of paper, puts eyes and noses on 
all the big O’s in his books, copies carefully all the 
cartoons out of the newspaper, draws airplanes crash- 
ing in mid-air, paints sunset scenes in orange and red 
that would make the cows stop munching, and in the 
meantime lets all the real work of life go completely 
to smash. 

Perfectly silly. Of course. It is always silly in the 
beginnings. And even comic. So is the beginning of a 
cold. There is nothing funnier than a sudden, unex- 
pected, and devastating sneeze. And nothing sillier. 

An all-powerful, all-absorbing, duty-defying interest 
is an important symptom; it should never be ignored 
or belittled by those, parents or teachers, who pre- 
sume to the difficult office of maturing young life. 
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As soon as children begin to speak they attempt 
the language of literature. During those early months 
and years, when they are struggling with the difficult 
medium of language, come occasional flashes of 
achievement. Parents have always known about this; 
but outsiders make it the subject of their jokes. 
Anything under the heading of Bright Sayings of 
Childhood is always good for a laugh. Our jokes, how- 
ever, exhibit our natural antagonism; or rather our 
lack of understanding. Literature is simply unique 
self-expression; yet at the start we strive for conven- 
tional self-suppression and laugh away, or scold 
away, that individual utterance without which liter- 
ature is not. 

In a short time, under our loving but ignorant drive, 
the native gift of language may hide itself away in 
private dialogue with doll or toy, or carry on solely 
in the spirited domain of silent dream-life—out of 
which the child comes, stumbling and awkward, to 
receive our chidings for stupidity—or it may die out 
and seemingly be lost forever. 

Mothers have been aware of this more surely than 
teachers. Each mother knows that she has a wonder 
child, one who talks to her in a language adequate 
for every need, who inquires with intelligence, whose 
reasoning is direct and well-nigh miraculous. She 
cherishes the startling beauty of every casual utter- 
ance, but she learns early not to speak of her wonder 
aloud. That bored look, the smile of cynicism, the jest 
that labels her as “‘proud parent’’—these and other 
manifestations of an unbelieving and _ prejudiced 
world soon silence her. 


Realities of Childhood 


Lately, however, an international interest in the 
unique contribution of childhood has brought cour- 
age to mothers; out of secret drawers have come the 
precious baby-books which record questions, fancies, 
soliloquies, indignations, and protests even. I have 
only to mention this in public; then, when the lights 
are being turned off warningly, they wait in the dark- 
ening hall to tell me, with a wistful and timid eager- 
ness—so few there are who will listen to mothers— 
of this and that startling expression of their very 
own. 

I urge them to keep careful notes. “The child,” 
I tell them, “is now expressing his real self; so you 
may find out much about him now which will serve 
later. Later he may not believe in himself; you it 
is who must give him the strength of self-faith, for 
you know—you have seen and heard.” 

My mail is full of such records. One night, just 
before tucking-in, Bunnell says: 


Mother, did you see the sun go to bed? 
He pulled the woolly white covers 

Up over his head. .. . 

Are his blankets soft and white and warm 
Just the same as mine? 


“At another time,” writes Bunnell’s mother, “‘he 
asked me if the clouds in the sky were the people who 
had gone to God” —this in a family where there is no 
attempt to inflict any theological theory, gruesome 
or otherwise. 


To childhood the life within is one of the sure reali- 
ties. Gretchen, thinking of clouds, says slowly: 


I see the white clouds floating low 
As though sheep in a meadow; 


I see a man wave his crook 
In a deep blue shadow; 


I see the house 


Where the shepherd lives. 


This, of course, is literature. What else? All the ele- 
ments are here: rhythm, design, unique insight, and 
the perfect picturing of thought and feeling. Some of 
us have tried to teach these children language! They 
already possess a language adequate for all the pur- 
poses of their little lives, but we do not often dis- 
cover it; nor do we always recognize it when it 
appears. 


A Language All Its Own 


Most of the speech of children that we hear is not 
their own language but the imitative forms, thought, 
and imagery of their elders.. The adults that surround 
a young child go in eagerly for teaching their own 
speech; they ignore the native gift or drown it out 
with doggerel rhymes, set phrases, adult polite idiom, 
verses and prose made for children by adults. School 
readers, Mother Goose, and books such as the ex- 
quisite Child’s Garden of Verses have their place 
in childhood education, but these excellent materials, 
wrongly used, may really deprive the child of certain 
valuable experiences in self-expression. 

So children talk like their primers, or they bang out 
bad rhymes that obstruct their clear and beautiful 
thinking, or they force their language into imitations 
of adult poets. Now, imitation, however excellent, is 
never art; and proof is ample that even very little 
children have a language of their own whose outcomes 
are undoubtedly art. 

Notice, in the illustrations already given, that 
children speak naturally in a form that we adults are 
accustomed to call poetry; and without any search- 
ing for appropriate use of the medium. That is be- 
cause their minds are wholly intent upon something 
real within them; the language is instinctive and really 
of secondary consideration; they fashion it to the sig- 
nificant form exactly as other artists handle their 
medium, swiftly and without disturbing thoughts of 
standards outside themselves. The child poet— 
without ever knowing that he is a poet—‘‘ weaves to 
his song the music of the world and of the clouds,” 
as little Elizabeth so wisely phrased it when she 
wrote of 


THE PIPER 


The sun shines on the brook and makes it look like silver, 

And in a cave where the winds are all asleep 

A piper plays a tune; 

He weaves to his song the music of the world and of 
the clouds. 


Elizabeth has other lines which I never read with- 
out thinking that she, all unwittingly, is giving us the 
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picture of the real voices of youth which are lost 
because of the storms we elders set up in the name 
of education! 


The sun is leaving the heavens and the wind is waking 
And the music of the piper 

Is fading 

Like a shadow. 


There is a camp, Van Daal, at Woodstock in the 
Catskills; and the younger boys and girls who compose 
it put their energies continuously into creative ac- 
tivities—and for the sole reason that that is the way 
they prefer to spend their summer. The range is 
enormous, from boat making to poetry. A printing 
press seems to be the center of camp life. The authen- 
tic note of the real thing is there, I found; and it is so 
natural and to-be-expected-of-anyone that it really 
flourishes. On a rainy day a boy writes—and you must 
know exactly how to read this or you will miss the 
joyous “‘magic of discontent” —and then, of course, he 
proceeds to set up and print: 


What is the magic of discontent 

Which sows the seed so wild and sweet 
Of rain, of rain, of rain, of rain, 

Of rain upon the roof? 


In the camp notebook of one boy were found these 
strange but altogether serious lines; they were written 
late on the day when death had come swiftly and in- 
explicably near him: 


THE LILIES AND THE ROSES 
IN HIS GARDEN 


Death passed by my door ”, 
And left me with a chill 
So that I sought the fire. 


Death passed. I saw him: 

He was tall, and mockingly robust; 

On his head was an opera hat and on his feet a dirty 
pair of shoes. 


For a moment I found myself wishing that when Death 
went by 
I might hug the fire and the fire’s warmth, with the 
door close locked; 
That I might leave the pavement to Death. 
I hoped that I would not become intimate with Death 
until I had exhausted Life’s friendship. . . . 


What matters it 

Whether I dwell with the lilies and the roses in the par- 
lor of the House of God 

Or with the lilies and the roses in His garden? 


Only the artist may appreciate the work of an artist; 
and adults are standardized persons without the gift 
of language that marks one’s speech as unique. 
Our chief aim—reflected in textbook and curric- 
ulum—is to become expert copyists. We go to 
the length of studying the exact phrase to use in the 
meeting of any friend (“How do you do!” we cry 
out in unison, like a chorus of cuckoos!), or in writing 
any letter, be it of affection or of condolence; it is 
the public demand that has forced the telegraph 
Companies to supply us with the wording of the 


only seven ways to express our congratulations or 
seasonal wishes! 

Yet, sad thought, the unstudied naturalness of the 
early “poetry” of childhood will thrive among those 
only who have ears to hear and judgment to approve. 
It is a terrible law of training that we shall have 
whatever we approve. If our standards are conven- 
tional the artist-child in our care will surrender his 
most valued possession with hardly a misgiving. Only 
through constant exercise in a favoring environment 
will the artist nature survive. The rare rebel, of 
course, is of different mold; he fights and suffers but 
remains an artist—mainly, I often think, because he 
refuses to give up his gift of seeing and thinking and 
feeling as a child. 

My greatest fear has always been that I might stir 
up a power in youth that would defeat him in the only 
life he is able to live. During my five years of experi- 
mentation I have carried that with me everywhere 
as a troubling responsibility. The president of an 
orphan school once told me that the fear of fire tor- 
tured him every night of his life and kept him in 
tension even in sleep. I know that feeling. 

Most of all I feared that those youths would be 
accused of presumption, which is the name _ the 
adult often employs to designate the use of judgment 
in the young. We knew, therefore, that we must 
teach them some of the rigorous and unchanging cus- 
toms of the world: That one must defer and keep silent 
in the presence of.most elders; that one must learn 
diplomacy in expressing views of any sort that differ 
from the prevailing run. 

Further, they must know that their best work will 
be derided and be dubbed inferior or frankly bad; 
that the slightest headiness on their part will bring 
unforgettable punishment; that they must fall back 
rather than push forward; that they must wait 
for invitations and take their losses cheerfully if none 
come; that while time will be on their side, yet the 
long ordeal of patient waiting cannot be abridged. 
It must be drilled into them that the greatest danger 
of strong youth is a vain sacrifice in needless martyr- 
dom; it is almost always folly to begin a lone fight 
with authority or with social groups or with any 
established organization. Finally, they should be 
convinced that while it is possible for youth to be 
wiser at times than its elder overlords, that that youth 
is not wise who announces the fact or even hints that 
such might ever be. 

This is nothing more or less, in short, than the pos- 
session of decent public manners, but it was the hard- 
est lesson our boys and girls had to learn in the few 
months before graduation. We did not shirk our part, 
however, and if we erred at all it was on the side of 
teaching them to conceal their native powers—a con- 
tradiction to all our previous practice. 

Those early eighth-graders have now graduated 
from college; those that followed during the five years 
are scattered among the major institutions, technical 
and collegiate, of the country; or they have found 
their place in the world’s affairs. For me that tension 
is over. They went from us equipped with taste and 
judgment—qualities that can never be put on from the 
outside but are always a growth from within. I am 
content to believe that there is no better preparation 
for life or living. 
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greater role. The Wright brothers 
thrilled the world with their de- 
fiance of gravity; during the war 
romantic aces dueled thousands of 
feet up in the air and millions of 
words described them; Lindbergh 
flew to Paris. The world is acutely 
conscious of aviation; but the time 
is now coming when people will 
stop gasping at planes and the 
men who fly them. The conquest 
of the air must bring practical 
results, a reliable, everyday rou- 
tine of flights which will advance 
the well-being of humanity. The 
task of the airplane is to speed 
the world’s commerce to a pace 
incredible ten years ago, and to 
settle down eventually as a well- 
understood and important branch 
of our transportation system. 
Enough advances have been 
made in the past few years to- 
ward the ultimate perfection and 
organization of aeronautics for 
us to look fairly accurately into 
the future. An established in- 
dustry must have a sound eco- 
nomic structure, and aviation is 
building one. Four years ago all 
of civil aeronautics could have 


been purchased for $5,000,000; to- 


day aeronautical securities listed 


on the financial pages total more 
than one billion dollars. Huge 
investments in unlisted stocks, 
in airports, and in equipment of 
miscellaneous companies bring 
the total even higher. Powerful 
mergers have been effected in 
the air transport and airplane- 
construction industries, and excel- 
lent business methods are now 
used where formerly system was 
unknown. Even if the industry 
is inflated now, ‘it will not be 
long before stabilization occurs. 

Another important advance is 
the increase of confidence shown 
by the public. For one month in 
1929, compared with the same 
month in 1928, operations in- 
creased one thousand per cent, 
but accidents only one tenth as 
much. As accidents decrease, the 


N THE PAST twenty years aviation has 
taken a large and spectacular part in the 
eye of the world; in the future it is destined 
for a more commonplace but an even 





Vila chadaiiddddddasilddaddbddisddsddisidsssisdsssssd ddddddddddddddddddedddeddddeddddddddddededddeddeeedede ddd ddd 


Assistant Secretary of Commerce for Aeronautics 





f P 
a 





SIF gg og. D-DD 


The great Lindbergh Beacon atop the 
Palmolive Building in Chicago will be 
vistble to flyers three hundred miles away. 
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fear of them decreases. In scheduled air transport the 
rate is practically negligible. 

Safety in flying is the direct result of improved 
equipment. It may be interesting to look ahead at the 


devices which will probably con- 
trol the plane of the future. In 
order to remove the human equa- 
tion as far as possible, the pilot 
will be able to make use of an 
automatic device which is now 
being developed. Operated by a 
gyroscopic control, the automatic 
pilot may be set for straight 
flight, keeping the airplane stable 
around three axes. Thus, when a 
wing drops slightly the mechan- 
ical pilot will restore equilibrium 
at once. At present the human 
pilot has to look at his instru- 
ments, translate their readings to 
determine whether he is skidding, 
slipping, or turning in the fog that 
shuts him in, and then move the 
controls. The automatic pilot does 
not have to think or see. It is de- 
signed to keep the plane level 
while the human pilot holds it on 
a straight course according to the 
radio beam. 

Another device certain to be 
perfected is the “‘true-level’”’ al- 
timeter. To-day most altimeters 
give height above sea level, so 
that a plane taking off from a 
harbor may seem safe at ten 
thousand feet according to the 
instrument, and yet be heading 
directly into a twelve-thousand- 
foot mountain. The future altim- 
eter will give accurate height 
above the ground, perhaps in the 
same way that an automatic 
sounding device shows a _ ship 
captain how much water is un- 
der him. 

Flying at night or in a fog 
brings the danger of collision with 
other planes. Doubtless an instru- 
ment will be worked out to show 
magnetically or by sound the ap- 
proach of other planes. At least 
the pilot will have sufficient warn- 
ing of all planes flying on schedule, 
for the radios which are already 
in use will keep him informed 
from control offices on the ground 
of the position of all transport 
planes. The radio will also give 
him special orders, regular reports 
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THE FUTURE 


on weather conditions, and instructions in landing. 
The main dispatch office can order the plane to fly 
on a certain airway at a prescribed altitude, at a 
certain speed toward a definite radio beacon. As 
soon as the plane has reached that altitude the pilot 
can begin a constant check of his course, wind drift, 
speed, and other factors, 
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possible to transmit conversation from a transport 
plane to any point, either here or abroad. It is quite 
possible that in the near future we may read of a man 
flying from San Francisco to Los Angeles doing busi- 
ness with a man flying from Paris to Berlin. As soon 
as television is perfected it can be installed in planes 
just as successfully as on 








reporting periodically to 
the dispatchers. 

Whether it is foggy or 
clear the pilot can follow 
his course unfailingly by 
using the radio beam from 
a signal beacon. On a long 
and difficult flight the plane 
can run straight from one 
beacon to another, picking 
up the distinctive signal of 
the next beacon as shown 
on his air route chart. If 
unfavorable weather condi- 
tions develop ahead, he can 
be warned in time from the 
ground and can pick out a 
different beacon along a route which avoids the fog 
or storm. When the plane has been piloted to a landing 
field hidden by fog, the pilot can circle while he obtains 
information by radio from the ground force, learning 
wind velocity and direction, and that the field is clear. 
Then he may fly a short distance away, turn straight 
toward the field according to his radio signals, set the 
mechanical pilot for a normal, slow landing, and come 
down “hands off.” 

While the pilot is getting his reports over one radio, 
another set on a different wave can keep the passengers 
in constant touch with the ground. Business men can 
handle urgent affairs by telephone from the plane, 
and complete ground-wire hook-ups should make it 
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Some hail the autogyro as the answer to most of 
to-day’s air problems. It rises and descends almost 
vertically. In flight over Bryn Athyn, Penna. 
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the ground. 

The modern €faxsport 
plane xs still a little too 
noisy for easy telephone 
conversation, but sound- 
absorbent walls and muffled 
motors should make the 
plane of the future at least 
quieter than the average 
office. These future planes 
may be built to carry a 
hundred or more people. 
Day ships will be luxuri- 
ously fitted with easy chairs 
and writing tables, perhaps 
with a public  stenogra- 
pher’s office, and certainly 
with a buffet and galley. Day-and-night liners ar- 
ranged with seats convertible into berths should 
provide the maximum of comfort for transcontinental 
or transoceanic passages. The cold air of the upper 
strata will pass over heaters connected with the 
motors before entering the cabins. 

Without doubt the long-distance liners will travel 
in this cold upper air, for there would be less danger 
from local air traffic. The lowered wind resistance in 
the upper levels would make speeds of two hundred 
miles an hour or more perfectly feasible, and the 
fastest passenger ships should be able to exceed this 
easily. These huge ships can be equipped with enough 
motors to permit uninterrupted flight even though 
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Eight such luxuriously equipped landing fields may eventually span the Atlantic from 
New York to Plymouth, making regular plane service to Europe safe and comfortable. 
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several fail. However, the recent endurance flights 
have shown that°we may expect continuous operation 
without overhaul of from five hundred to a thousand 
hours. In the course of time motor failure should 
come to be very unusual. To avoid carrying the large 
supplies of fuel which cut so seriously into the pay 
load, and also to avoid stopping between main air- 
ports, aerial refueling will probably be done at 
regular intervals. 

At the present time it is impossible to predict the 
size of future transport planes. Arguments have been 
advanced to show that the large plane is aerodynami- 
cally unsound and far from economical, that it must 
carry a disproportionate 


OCTOBER 


One advantage flying boats have over land planes is 


that they do not need artificial landing and taking-off 


areas. A harbor, lake, or river is ideal, even for very 
long runs in taking off. Present-day land transport 
planes are somewhat limited because as flying speed 
increases the landing speed also goes up. Moreover, 
a very long run is required before the plane can take 
the air, and this means that larger airports must be 
built. Unless some unforeseen development occurs, 
the air liner of the future must be provided with 

gigantic airports. 
Possibly the answer will be a huge amphibian which 
could use the lakes at Cleveland, Chicago, and similar 
inland cities, on its trans- 





weight of fuel and en- 
gines. This question 
should be answered con- 
clusively within the next 
few months, for several 
gigantic planes are ready 
for tests. 


Superplanes 


Dr. Claudius Dornier, 
the leading advocate of 
the superplane, has built 
a tremendous flying 
boat, which is now fitted 
to carry a hundred pas- 
sengers besides its crew. 
It is planned to equip it 
for long flights with electric kitchens and a bar, in 
addition to the sleeping quarters and passenger com- 
partment, so that it can carry fifty passengers and 
thirty tons of freight. Its twelve engines will develop 
about six thousand horsepower. 

Further tests of the superplane are being carried 
out in England with a forty-passenger plane powered 
with four motors of four hundred and fifty horse- 
power each, and with a tri-motored fourteen-passeiiger 
flying boat. In America several eighteen and twenty 
passenger planes are in use. 

The power plant of the future is another point 
which we can not yet predict. The Diesel engine 
seems to be developing to a high point, and it has 
many advocates because of its economy of operation 
and the complete absence of fire hazard. In the 
field of engines as yet uninvented, many engineers 
believe that a motor designed around the principle 
of the turbine will be the ultimate power plant. 

It is also still too early to take sides between the 
dirigible and the heavier-than-air craft. The dirigible 
demands an enormous initial expense, huge hangars, 
and large and experienced ground crews. On the other 
hand, that the Graf Zeppelin can land with 80 per cent 
of its power plant idle is proof of its safety factor. 

Crossing the ocean by flying boats is feasible. Such 
craft can land and ride out moderately heavy weather, 
though with multi-engined planes this should hardly 
ever be necessary. Use of the seadrome will be made 
if its tests prove it satisfactory. With such a mid- 
ocean base, refueling should easily make possible the 
carrying of more passengers, mail, and light express, 
instead of the heavy load of gasoline now needed for 
the whole nonstop journey. 
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The proposed airport at Akron is a sample of what 


one may expect from the air terminal of the future. 


continental flights, and 
of course it would have 
New York harbor and 
San Francisco Bay as its 
terminals. Public senti- 
ment is against the use 
of flying boats across 
‘ind, and until perfected 
power plants remove all 
danger of forced landing 
they are not likely to be 
used in that way. 

The airport system, 
already well advanced, 
will have to be many 
times larger. Every city 
of importance must 
have a good airport, and 
smaller towns must have good landing fields with fueling 
facilities. For a few years there is likely to be a shifting 
of air lines, but it should not be long before the main 
air transport routes will be determined. Once these 
airways have all been lighted, intermediate fields es- 
tablished, long-term contracts let, and equipment 
installed at airports, it will be all but impossible to 
change the course of an air route. For this reason 
there is certain to be a last-minute scramble by cities 
which have waited overlong to build airports. 
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Providing for the Amateur 


The future airport at a main stop will be a huge 
field, surfaced so that it can be used for landings 
except in the worst weather. It will have restaurant 
and hotel facilities in addition to the usual hangars 
and shops, and it must be connected with the city by 
the most rapid means of transportation. Where exist- 
ing sites are too distant the need for ones near the 
heart of the city may even cause the condemning of 
property and razing of buildings to clear the neces- 
sary space. 

The whole of America will have to be so marked 
that eventually even the amateur pilot can fly cross- 
country without the present danger of getting lost. 
Maps and guides will be available just as highway 
guides are now, and the result should be a vast 
amount of aerial touring by private citizens. The 
needs of the amateur should receive more careful study 
than they now do. Nonspinning and_nonstalling 
characteristics are almost certain to be built into 
planes intended for private use, and such planes will 
be equipped with self-starters. 
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THE FUTURE 


Purchase of planes on the installment plan will be a 
natural development, and insurance policies will be 
issued for accidents and property damage. The 
aeronautical legal code must be extended to cover 
many points as yet literally ‘‘up in the air.” 

Naturally everyone wants to know what is to be 
done about traffic control. Though there is no danger 
of the air becoming so filled with planes that traffic 
cannot be taken care of, the aerial tangle at large air- 
ports has already shown the need of some sort of 
patrol. In the future, especially as private flying in- 
creases, every airway will have to be patrolled, but the 
immediate problem is at large cities where several 
airways converge. If a plane flying on Airway Num- 
ber 222 approaches a spot where that route crosses 
Airway Number 425 diagonally, there must be some 
rule of right of way to cover the situation. Probably 
one will cross the other at a higher altitude, with a 
safe space of a thousand feet or more. This idea may 
also be extended to include the passing of planes on the 
same airway. 

Air traffic rules of th’ future are sure to command 
much more respect than road rules do now. There is 
such great danger attached to any violation that fear 
should be sufficient to enforce regulations. 


As Standardized as Motor Cars 


Construction of all types of airplanes will obviously 
become a great industry. Mergers will concentrate 
capital, and airplane types will be as standardized as 
modern motor cars. There will be the huge transport, 
special express and mail ships, smaller multi-engined 
cabin planes, single engine cabin and open planes, 
and the glider. Quantity production will bring lowered 
prices, and the day of the reliable two thousand dollar 
plane is almost here. In the future a good plane, 
designed for private uses, should be available for a 
thousand dollars. 

The accepted standard design cannot yet be 
predicted. It tends toward the monoplane for the 
cabin plane and the biplane for open types. Federal 
or state licenses will be required for any sort of flying, 
and the class of the license will control the type of 
plane and the kind of flying permissible to the holder. 
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One of the important results of aviation is likely to 
be its effect on our customs, even on our natures. 
The automobile has forced us to think more quickly; 
the airplane will develop our alertness even more. 
Future generations, accustomed to thinking in terms 
of three dimensions, are going to be more mentally 
agile. Our citizens will be brought closer together, 
with better understanding and fewer sectional prej- 
udices. The great amount of travel resulting from the 
airplane cannot but broaden the whole country. 


Next-Door Neighbors All 


The entire western hemisphere, and eventually the 
world; will be closely connected by fast air lines, and 
this union is sure to create good will and harmonious 
relatiéns. Nations brought so close together are less 
likely yto engage in war. Also, the very efficiency of 
the commercial air services will prove to the people 
of those nations how efficient the war plane would be, 
and their determination would be strongly set against 
aerial wars in which the noncombatant would prob- 
ably suffer more than heretofore. 

In the event of war, our country would find that civil 
aviation had made a great contribution by supporting 
in time of peace an aircraft industry sufficiently large 
to meet all the demands of military and naval air 
services in time of war. First, the factories with their 
trained engineers, foremen, and experts with dies, 
jigs, special machinery, and equipment used in mass 
production methods could easily be diverted from the ‘ 
building of commercial planes to that of wartime 
types. In the last war this work had to be assigned to 
furniture and automobile factories, wholly inex- 
perienced in aviation. This also applies to aircraft 
engines, although some of the commercial planes use 
the same kind employed by military planes. 

A large number of good pilots would be immediately 
available for the brief instruction necessary to famil- 
iarize them with military aviation. They would be 
private pilots, including private owners and also 
regularly employed pilots of ships used in sales 
travel, advertising, taxi work, and the hundred other 
uses of miscellaneous services. The expert transport 
pilots would probably not be used for military duty. 





This German flying boat has twelve motors, carrying one hundred passengers and a crew of twelve. The lowest deck 
in the cabin is for fuel, baggage, and crew sleeping quarters; the next contains passenger cabins and a luxurious 
dining room; the uppermost is reserved for engine, pilot, and radio room. 
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They would continue at their own work, speeding up 
the movement of supplies and personnel across the 
country. In the last war this country was greatly 
handicapped by freight and express tie-ups. The break- 
ing of a vital machine often stopped production in a 
factory making war supplies. A fast transport plane 
could rush the needed part from any part of the 
country in a few hours. 

However, the greatest benefit from aviation will be 
the speeding up of national and international com- 
merce through air mail, air express, and air passenger 
lines. This cannot but occur when the most widely 
separated points in the country are less than two 
days apart by air time, and when average busines& 
mail reaches its destination on the day after mailing. 
Merchants will be able to carry smaller stocks on 
their shelves because of the ease of replacements by air 
express; business emergencies now quite common 
should be rare when racing planes can rush money, 
documents, and persons to any desired spot. 

All first-class mail will eventually be flown, only 
less important mail being left for ground transporta- 
tion. Mail will be rushed to airports by pneumatic 
tubes from the post offices. On the large transcon- 
tinental mail planes there will undoubtedly be sorting 
clerks like the ones now employed in the railway 
mail cars. Small light articles of value can be sent 
by parcel post or air express, and can be handled in 
much the same way. 

The air-rail travel combinations already so well 
begun should be carried out in the future to make it 
possible to purchase air-rail passage to any point in 
the country, just as passage over various railroad 
lines is now bought. Time-tables will give all connec- 
tions of trains with airplanes, and the ticket agent of 
a railroad will be as expert in booking an air-rail trip 
as he now is for straight rail journeys. This mode of 
travel is likely to be used where the passenger prefers 
to ride at night by train and fly by day. However, 
straight air travel will be available between main 
cities, and especially for long trips, such as across the 
continent. 


Speeding Up the Pace 


There can hardly be any branch of business not 
affected by the airplane. Real-estate values mnay 
change, for people will find it easy to live farther from 
their offices; air commuting should cause building up 
of now sparsely settled land. Financial paper can be 
transported with minimum loss of time and therefore 
interest; there is obviously going to be a reduction in 
shady business methods which rely on necessary 
elapsed time in the mails. Gathering and dissemination 
of news will be expedited. Civic improvements, archi- 
tectural layouts, power projects, and all large de- 
velopments can be more thoroughly planned through 
aerial study and photography. Payrolls and other 
money will be transported by air because of the great 
increase in safety. Perishable commodities will reach 
their markets in better condition, and can be sent into 
parts of the country where they are now rare because 
of spoilage from long travel. Disease and suffering 
can be reduced because of the speed with which 
serums, medicines, and relief forces can be brought to 
stricken sections. 


There will be no unknown spots on the surface of 
the globe. Many places thought to contain valuable 
resources can be explored and then developed by means 
of the airplane. Direct air routes over areas now 
thought perilous for air travel are expected to be 
established, as for instance a route to Asia through 
Alaska and down the eastern coast of Asia. Perfec- 
tion of aircraft and of airplane radio communication 
will make this safe. 

The airplane is going to prove of aid in reforesting, 
and probably in some types of farming. Already it has 
proved useful in cotton dusting and spraying of or- 
chards to kill pests. It has also been used to sow seeds 
over a large area devastated by fire, a task which 
would have required fifty men and taken days to 
complete. The plane finished the work in a few hours. 

Future salesmen will use the airways, flying their 
own or their companies’ planes, just as salesmen to-day 
cover their territories by automobile. A great increase 
in business must necessarily result through this sav- 
ing in time. 


Both Work and Play Affected 


There cannot but be a general effect on business 
methods and along mechanical lines to keep pace with 
the “‘air age.”” The speeding-up process will be notice- 
able, and it will have a result on the race besides 
that already mentioned. The greater volume of work, 
done in less time and at high tension, should create a 
necessity for relaxation. Possibly the airplane may 
have more effect than any other thing in bringing 
about a five-day working week. It is likely also to 
cause a reduction in business hours eventually. Some 
such adjustment may be needed to overcome an other- 
wise natural tendency for the race to become nervous 
and high-strung. The airplane used on a full two-day 
week-end will enable business men and women to get 
far away from the cares of their offices. 

There are some leaders in aviation who believe that 
from now on there can be only a gradual evolution, 
until the airplane reaches the stage of development 
now attained by the automobile, during which time 
the public will use the plane in direct ratio to its 
improvement. 

Others believe that there may be some radical step 
which could suddenly change the situation. They 
expect some new-type power plant, a new fuel, a new 
kind of plane which will take off very quickly out of a 
small area, and land almost stopped. The Diesel engine, 
the autogyro, wing-slots, ground-launching devices, 
and other inventions are under experiment and each 
should have some effect, though just what cannot be 
determined yet. There will be no wild applications of 
new theories, for aeronautical engineering is suffi- 
ciently advanced to eliminate that. But the airplane 1s 
sure to emerge in the not distant future an absolutely 
safe, reliable means of transportation. 

Aviation is no longer an infant. It has gone far since 
the first flight in a frail machine in 1903. But in spite 
of all that has happened since then, aviation still has a 
long way to go before it can arrive at its majority. 
And until that time the aeronautic industry must 
not become overconfident because of its remarkable 
achievements. It still needs and appreciates the at 
tention and sympathetic interest of the public. 
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UNDERWOOD & UNDERWOOD 








A conference on native grievances at Jolo in the Philippines. Left to right: the Sultan 
of Sulu; Mr. Stimson, then the new Governor General; Mrs. Stimson; Major Allen 
S. Fletcher; Moro Senator Hadji Butu; and Commander James, U.S. N. 


A WARRIOR TURNS TO PEACE 


Henry L. Stimson, as Secretary of State, Tries His Hand 
at Establishing Permanent World Security 


By THEODORE G. JOSLIN 





}{}HARGED with the responsibility of for- 
warding a most ambitious program to bring 
about world security, a warrior by past 
record becomes a pacifist through necessity. 
As he preached preparedness, advocated hostilities, 
and led combatant forces on to fields of battle during 
the earlier years of the present century, so he is bend- 
ing his every effort now in the cause of permanent 
peace, the dream of peoples everywhere. If he suc- 
ceeds, his name will ring down the corridors of time— 
Henry Lewis Stimsom, American Secretary of State. 

With a long list of achievements to his credit, 
Secretary Stimson is applying himself to the most 
exacting peacetime duties that have ever confronted 
an American statesman. His every activity is for 
friendly relations with all the world. Important as are 
his varying obligations, his dominant task is to make 
possible an international conference for real limitation 
of armaments. For he is the agent through whom 
President Hoover is advancing these and all other 
negotiations having to do with foreign affairs—the 
Strong right arm of “the Chief.” The extent of his 
accomplishments will measure the relations of nations 
for years to come. 











What manner of man is this who will be so influ- 
ential in shaping the destinies of people not only of his 
own country but in all quarters of the globe? He is 
described as a warrior because he raised his voice for 
preparedness almost two decades ago; because he 
sounded the clarion call to conflict throughout the 
early years of the World War; and because he insisted 
on leading combatant forces into action once America 
took its place on the side of the Allies. But, like most 
warriors, he is a man of peace, appreciating the horrors 
of modern warfare and being motivated by the desire 
to perpetuate friendly relations among all countries, 
be they republics or empires. 

For the purposes of the Administration, this qualifi- 
cation of itself might well have dictated his selection 
as the head of the Department of State, the outstand- 
ing appointment in the gift of the President. However, 
there were other considerations, many of them. He 
had won his spurs not on the field of battle alone, but 
before the bar of justice, in the Cabinet of another 
President, and on diplomatic missions. Early in life 
he was recognized as a lawyer of note. With the 
passage of years, he schooled himself in national 
affairs as Secretary of War under William Howard 
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Taft; he aided in the settlement of the Tacna-Arica 
dispute; he pacified turbulent Nicaragua; and he 
perfected the administration of the Philippines. Be- 
cause of his achievements, two of our greatest former 
Secretaries of State sponsored him for the portfolio 
he holds to-day—Elihu Root and Mr. Hughes. 

But there was still another consideration, one of 
great bearing. It was his character. If he were a Wes- 
terner, instead of a product of the East, Secretary 
Stimson would be called “‘a straight shooter.” His 
outstanding qualities are honesty, 


frankness, simplicity, directness. Hue Se! *** essere esseeennn 


mility might well be added. It has al- 
ways been his practice to think out a 
fair solution to all parties at interest 
whenever he has had a difficult negotia- 
tion before him. Then he has tried to 
explain it to those with whom he has 
been dealing in words of one syllable. 
Thereafter, however, he “‘sits tight.” 


Getting Into Harness 


The casual reader can hardly sense 
the emotions which stirred the Sec- 
retary during the weeks that followed 
his acceptance of the premier post in 
the Cabinet and throughout the tedious 
trip to the seat of the government. He 
was undertaking a position that he knew 
little about. For a year he had been on 
the other side of the world, where the means of com- 
munication are so limited and the distance from the 
centers of English-speaking populations so great that 
he knew less about international affairs than almost 
any other government official. Then, too, he was 
afraid he was unequal to the opportunity presented, 
perhaps because he vaguely realized he was assuming 
a position that has grown so great that the people do 
not recognize how tremendous it is. However that may 
be, it fired him with a determination to do his best. 

In the months that have passed since his return to 
the States, he has schooled himself in the needs of the 
department as well as in the unexampled problems 
confronting it. He has labored long and hard. He has 
the satisfaction of knowing that his efforts have forti- 
fied him with the information he must have to succeed. 
His early services in the national capital gave him an 
understanding that the activities of the department 
are legal and administrative as well as diplomatic. He 
knew that he wouid be called upon to conduct all 
negotiations relating to the foreign affairs of the 
United States; that he would have charge of all Amer- 
ican ambassadors, ministers, and consuls; and that he 
would meet with the representatives of foreign powers 
accredited to this country. He was aware as well that 
he would be the medium of correspondence between 
the President and the governors of the several states; 
that he was the custodian of the treaties made with 
other powers and of the laws of the United States; 
that he granted and issued passports, and that he pub- 
lished the laws and resolutions of Congress. 

It was the tremendous increase in the ramifications 
of the department that astounded the new Secretary 
during the first few weeks after his return to Washing- 
ton. He quickly found that the organization had not 


The hostess of the State 
Mrs. Henry 
L. Stimson. 


Department, 


kept up with the growth of the department and that 
he would be compelled to reorganize it, while discharg- 
ing the duties expected of him. A cursory examination 
revealed thirty-odd bureaus, the great majority of 
which function independently except for final review 
by the Secretary. He saw that the time had come when 
even a superexecutive could not personally direct all 
the undertakings, so he turned his attention to working 
out a new plan which will delegate authority but still 
permit the Secretary to know what each branch is 
doing. This activity, bringing him into 
~ direct contact with his subordinates, 
~ produced information which caused him 
to conclude that the department was 
stunted and starved and needed shak- 
ing up—conclusions which he will 
emphasize when he appears before the 
committees of Congress next winter to 
state the financial needs of the depart- 
ment. 

The adage that “time waits for no 
man” is ever so true of a Cabinet offi- 
cial. Certainly time did not wait for 
Secretary Stimson. He had no more 
than established himself in the depart- 
ment when communications from 
foreign powers dealing with the tariff 
bill passed by the House of Representa- 
tives began to reach his desk. In contrast 
with some of his predecessors, he con- 
ceived it to be his duty to transmit these 

communications to Congress. It was his opinion that 
the department was the only source another country 
could employ to express its views on a given subject 
and that if the country felt constrained to comment, 
then it was incumbent upon him to forward the ex- 
pression made to the branch of the government most 
interested. So he sent each and every communication, 
more than a score in number, to the Senate. 


Prompt Action in a Crisis 


Almost immediately came other developments of 
even greater importance. Relations between China 
and Russia became strained. Not only cable dis- 
patches but official advices to the department hinted 
at the possibility of war between the two powers. 
A man of action—and a man of peace—the Secretary 
invoked the Kellogg multilateral treaty for the out- 
lawry of war with a suddenness that startled all 
world diplomats, reminding Russia and China alike 
that they were signatories to it. His bold stroke shocked 
each power into a realization of its responsibilities. It 
stayed the threatened hostilities; time will determine 
whether it actually prevented warfare. 

Of the manifold duties confronting Secretary Stim- 
son, those having to do with limitation of armaments 
overshadowed everything else. His procedure during 
the few months he has been in office shows that pro- 
crastination is no part of his vocabulary. With the 
British elections and the arrival of Charles G. Dawes 
in London to assume his duties as the ambassador to 
the Court of St. James’s coming practically simulta- 
neously, he seized upon that moment to initiate the 
discussion. The conference which the ambassador had 
with Premier Macdonald within forty-eight hours 


mS MO HO ee S| sO THO 


s 


re De ne ee ee ld 


—_ pein bo ee ak Lee 





‘vy er am ie —= 8 


A WARRIOR TURNS TO PEACE a 


after his arrival and the subsequent conversations 
show that while an agreement cannot be accomplished 
overnight, it is possible to arrange a conference prior 
to 1931, when the great powers would meet anyway 
under the provisions of the Washington Treaty. 


Disarmament and Tax Reduction 


The United States no less than Great Britain, or, 
for that matter, other powers, desires reduction in the 
cost of implements of warfare, as Secretary Stimson, in 
common with all students of international affairs, has 
ascertained. Desire for peace is a factor, but the need of 
economy—tax reduction—more than any other con- 
sideration is causing statesmen to strive to reconcile 
their differences, as they have been endeavoring to do 
ever since the ending of the World War. Mr. Hughes 
took the first step in 1920, when Great Britain, Japan, 
France, and Italy were invited to meet with the 
United States in Washington to discuss armament and 
Far Eastern questions. It was agreed at that conference 
to scrap a large number of dreadnoughts and to give 
the United States and Great Britain parity in this type 
of ship, with Japan having three fifths as many—the 
5-5-3 ratio so commonly referred to. Agreement 
also was reached that cruisers should be limited to ten 
thousand tons and should not carry more than eight- 
inch guns. The powers represented could not effect 
final understandings for the limitation of destroyers 
and submarines, and nothing was 
accomplished regarding land 
forces. 

In 1925, the Administration 
sought further to reduce the neces- 
sity for great naval forces, being 
represented at meetings of the 
preparatory commission for the 
disarmament conference at 
Geneva, under the auspices of the 
League of Nations. Two years 
later, former President Coolidge 
sponsored a disarmament confer- 
ence at Geneva. The United 
States, Great Britain, and Japan 
were represented, but France and 
Italy declined to attend. The 
United States proposed that total 
cruiser tonnage for the United 
States and Great Britain should 
be limited to between 250,000 and 
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offer the basis for satisfactory solution of the prob- 
lem. It was that a formula could be arrived at after 
study which would find the equivalent fighting 
strength of smaller cruisers with reference to large 
cruisers—a yardstick which would measure the relative 
fighting strength of navies. It was agreed that the re- 
spective countries would endeavor to work out for- 
mulasand would notify the chairman of the preparatory 
commission when they were ready to continue public 
discussion of the subject. It is to bring about an agree- 
ment in this particular, if possible, that Ambassador 
Dawes, acting under the direction of Secretary Stim- 
son, is consulting with the highest British officials. 
The hint comes from highly authoritative sources that 
an important announcement in this particular may be 
expected during the fall. 

The intensive study that the Secretary has made of 
the naval problem has shown that the inability of 
Great Britain and the United States to agree on cruiser 
strength is only one of the difficulties between the two 
powers. There has always been the question of the use 
to be made of navies and the expectation on the part 
of Great Britain that she would find the United States 
in opposition if she should be called upon by the 
League of Nations to enforce a blockade—the old 
question of freedom of the seas. Whether the differing 
interpretations of freedom of the seas can be reconciled 
is a subject to which Mr. Stimson is giving deep 
thought. To the layman, the two powers seem to be as 

far apart as the poles, for the one 
has the slogan “Britannia rules 
the waves” and the other insists 
that American vessels shall go 
where they will without hindrance. 


The Chinese Problem 


All-compelling as is the arma- 
ment problem, it is not the only 
one to which the Secretary must 
give his time and thought. There 
is, for instance, the Chinese prob- 
lem. After years of warfare be- 
tween different factions in China, 
the Nationalist party secured 
nominal control of the country. 
The United States was the first 
nation to accord de jure recogni- 
tion to the Nationalist government 
accomplished by the signing of 





500,000 tons and for Japan be- 
tween 150,000 and 180,000 tons. 
No agreement was reached because 
of differences that developed be- 
tween the two major powers. Great Britain con- 
tended that she needed a large number of smal! cruisers 
because of her widely separated dominions; the United 
States held firm for 10,000-ton cruisers and eight-inch 
guns, because of lack of naval bases. 

Although the conference failed of its purpose, the 
United States continued to attend the conferences of 
the preparatory commission, the reports of which 

cretary Stimson has been studying to familiarize 
himself with the events which have occurred hereto- 
fore. At the last conference, which was held in April, 
the American delegation made a proposal which may 
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Another tennis cabinet. Stimson ts a 


daily guest at the White House. 


an agreement giving China tariff 
autonomy, with the understanding 
that the United States should be 
accorded the benefits of the most- 
favored-nation treatment. The action took other 
countries by surprise. It caused them to follow our 
lead. The Chinese have now asked the United States, 
in common with other countries, to relinquish its 
extraterritorial rights. The reply by Secretary Stimson 
still is to be made as this article is being written. It 
probably will assure the Chinese of our desire to re- 
linquish the rights as soon as they comply with the 
recommendations made by the commission appointed to 
assure safety to American life and property in China. 

The list of problems could be extended indefinitely. 
There could be detailed discussion, for example, of 
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prohibition enforcement, of the relations with Latin 
American countries, of the need of keeping foreign 
markets open for our products so Americans will be 
treated on the same basis as other nationals, and of 
seeing that American lives and property are safe in 
foreign lands; but it is deemed that a sufficient num- 
ber of instances have been cited to give the reader an 
insight into the multitudinous tasks confronting 
Secretary Stimson. 


Everlastingly at Work 


How the new official finds time to discharge his 
duties is a question that may come to mind. The an- 
swer can be summarized in a few words—by keeping 
everlastingly at work, by working all hours. One of 
his great assets is that he inspires others to work as 
hard as he does. His first accomplishment was to win 
the confidence of all officials and employees of the 
department. To become acquainted with his sub- 
ordinates as well as to make the necessary survey of 
the department, he began visiting one office each 
morning upon assuming the secretaryship, looking 
over the work done there and conversing with the 
personnel. By taking an office a day he was able to 
cover the department thoroughly in a few weeks. 
The department is so organized that the routine 
work goes to the office of the Undersecretary and only 
the more important matters come to the Secretary’s 
attention. However, the Secretary confers frequently 
with the experts who handle the subjects on which 
he is working and is available at all times to personnel 
who have particular problems which they wish to take 
up with him directly. 

In order to keep informed on matters of importance 
before the department, the Secretary reads many 
memoranda which are prepared by the Assistant 
Secretaries and chiefs of divisions and which are 
usually sent to his home for careful study at night. 
No Cabinet official can discharge all his duties during 
office hours. He must labor into the night and on 
Sundays and holidays. Secretary Stimson sees the 
press correspondents five times a week, and oftener 
if necessary. The hours from eleven to one on every 
Thursday are set aside for the reception of the mem- 
bers of the foreign diplomatic corps resident in Wash- 
ington, who may come in without appointment and 
see him on any subject which they may wish to take 
up. His daily engagement list is always crowded, for 
he is rendering the individual service that will charac- 
terize the Hoover Administration. 

I find his time as occupied as that of any man in 
public life. I asked him for an appointment before pre- 
paring this article, being anxious to get his point of 
view on numerous subjects and to observe him at close 
range. He was quite agreeable, saying he would fix a 
date at theearliest opportunity. Two engagements were 
made, but had to be broken because of more pressing 
demands. Then came an invitation to be his guest at 
luncheon on an afternoon when he would not be com- 
pelled to hurry back to the department. 

Meeting him at his private office, where more history 
has been made than in any other in Washington ex- 
cepting only that of the President, we proceeded to a 
side entrance where an automobile was waiting. 
Entering the machine, he picked up a number of news- 


papers and asked to be excused while he glanced over 
them, explaining that the only opportunity he had to 
read was while riding to and from his home. I found 


myself watching this man in his early sixties, a man of 


more than average height but under average weight 
for his years—trained down, I learned later, by horse- 
back riding, with “‘Larry” as his mount. His hair and 
mustache were tinged with gray. His mouth was firm, 
but his eyes of grayish-blue were kindly, giving an 
inkling of his even disposition and explaining his 
love of animals and pets—not only the ‘‘Old Soak,” 
the parrot so favorably known, which, as well as a goat, 
followed him across the Pacific, but his horses, cows, 
hens, pigs, and a pack of hounds which he keeps at his 
“farm” on Long Island. 

The ride completed, business began, with an under- 
standing that he would not be quoted directly or in- 
directly. We talked throughout the luncheon and for 
an hour thereafter, touching on scores of topics and 
experiences. He neither looked the diplomat nor pre- 
tended to be one; rather he was the lawyer and the 
executive that his training has made him, exercising 
care in the language he employed and marshaling his 
facts skillfully. A New Yorker by birth and a descen- 
dant of stern New England stock, it was easy to under- 
stand why he selected Yale for his college training and 
took his law course at Harvard. Quite naturally he 


began his career in his home city, and, as he talked, it’ 


required no great imagination to comprehend the de- 
sire of Elihu Root to have the young man become a 
member of his law firm. 


A Long Public Record 


Root, so frequently referred to as America’s great- 
est living statesman, has had a great influence over the 
life of the man who now directs our foreign policies. He 
started him in the law; he projected him into public 
life. Washingtonians tell a most interesting story in 
this particular. The event occurred during the Roose- 
velt Administration. Stimson was in Washington on 
business. With a few leisure hours to while away, he 
took a horseback ride through Rock Creek Park. He 
rode up one side of the creek quite unaware that the 
President and Root were on the other. Roosevelt was 
in deep thought. He was perplexed over whom to 
appoint as United States attorney for the district of 
New York. He confided in the Secretary and asked 
him to suggest a name. Root noticed a rider across the 
stream and then recognized him. ‘‘There’s your man,” 
he confided. “‘Call him over here,” commanded Roose- 
velt, the impetuous. Root hailed Stimson, who eased 
his horse down the steep clay bank into the water. 
In midstream the horse stumbled, but Stimson, with 
remarkable coolness and excellent horsemanship, kept 
his mount on its feet and plunged across the creek. 
Then and there he became district attorney. 

The service he rendered in that office made him the 
logical Republican candidate for governor in 1910. 
His party was in difficulty that year, and he failed of 
election. He went back to the practice of law, but in 
the following May he accepted the post of Secretary 
of War in the Taft Cabinet. There he found himself. 
Leonard Wood was chief of staff, a man after his own 
heart. They worked and played together, beginning a 
friendship that endured until death called the one 
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and the nation conscripted the other to carry on the 
work that had to be completed. Each realized during 
their service in the War Department that the military 
establishment was pitifully inadequate, just as Stim- 
son appreciates to-day that the Department of State is 
starved and stunted. With Roosevelt, they launched 
the preparedness campaign. The World War could not 
be foreseen at that time, but its happening and the 
events which followed showed that they began their 
task none too soon. 

The split in the Republican party in 1912 made that 
year an unhappy one for Stimson. Both Taft and 
Roosevelt, leading the regulars and the progressives, 
respectively, were his friends. Some have said that 
his heart was with Roosevelt but his head with Taft. 
Whether true or untrue, he held the confidence of the 
rivals battling for supremacy. He welcomed 1913 and 
the opportunity it afforded him to return to his law 
practice. He had no thought of ever holding public 
office again. Little did he know what the future held 
for him] 

Then there came the rumblings of war. He had no 
doubt but that the United States would be drawn into 
the conflict. From the beginning, he felt strongly that 
the Allies were defending the substantial rights of 
democracy throughout the world. Germany’s attempt 
to enter France by way of Belgium did not come as a 
surprise to him. He was not neutral after that. He 
was anxious only that the United States get into the 
war on the right side. He spoke vigorously on that 
subject until war was declared. With the declaration 
of hostilities he offered his services. The training he 
had received as a student at Plattsburg as well as his 
experience as Secretary of War made him immediately 
available, even though he was beyond military age. 
The War Department commissioned him as a major 
judge advocate; he was excellent desk material. But he 
wanted active service and put up such a fight to get 
it that he won out, being commissioned first as a 
lieutenant colonel of the 305th Regiment Field Artil- 
lery and later being promoted to colonel of the 31st 
Regiment Field Artillery. He was with the American 
Expeditionary Forces in France from December, 1917, 
until August, 1918, conducting himself so gallantly 
that both France and Belgium decorated him. 


Called From Retirement 


Mustered out of the service in December of the latter 
year, the Secretary again returned to private life and 
the practice of law. Not until 1926 did he participate 
actively in public affairs, although throughout that 
period of eight years he kept himself advised regarding 
national and international developments, because he 
is essentially public-minded. It was former President 
Coolidge who called him from retirement, asking him 
to lend a hand in settling the Tacna-Arica dispute. In 
the same year he received a letter from his old friend, 
General Wood, expressing the wish that Stimson 
could come to the Philippines for consultation. 

The Secretary is every ready to assist a friend. He 
left for Manila, even though he could hardly spare the 
time required for the trip. Upon reaching Manila, he 
went into conference with General Wood. Then they 
toured the islands to study conditions at first hand. 
He helped the general all he could and returned to the 


States. His opinions regarding the Philippines were 
sought by a number of magazines, causing him to write 
several articles. It never occurred to him as he gave 
expression to his views that his observations would re- 
sult in his being sent to the island, upon the death of 
Wood, as the governor general. 

The revolution in Nicaragua occurred. American 
opinion was divided over the wisdom of the policy 
the Administration was pursuing. It was necessary to 
clarify opinion as well as to end the conflict, if possi- 
ble. Mr. Coolidge decided that it would be advisable to 
send an emissary to the republic who would command 
the confidence of the leaders at home and those direct- 
ing the bloody warfare. He selected Stimson, who 
undertook the task unhesitatingly. How well he suc- 
ceeded is a matter of history. 


A Great Objective 


Stimson describes the mission he made in an inter- 
esting volume entitled, “‘American Policy in Nicara- 
gua.” Therein he gives the key to the policy he will 
pursue as Secretary of State. Because of its significance 
it should be quoted herewith. Referring to the super- 
vision of the election of 1928 by Mr. Coolidge, he 


says: 


“In assuming this responsibility toward our sister na- 
tion, President Coolidge was actuated by the hope not 
only that peace would be reéstablished in Nicaragua but 
that a permanent constructive step was being taken which 
would assist that country in maintaining in the future an 
orderly and independent government. His action has been 
criticised in some quarters as an encroachment upon the 
sovereignty of Nicaragua and an act of selfish imperialism 
on our part. For myself, I believe that his action follows 
well-known principles of law and amity recognized among 
nations, and not only will not impair the independence of 
Nicaragua but will conduce toward placing it upon an 
assured foundation. If I am right in this respect it is im- 
portant that the situation should be recognized and under- 
stood among our own people as well as among our Latin- 
American neighbors. This problem has the peculiar diffi- 
culty of all problems in international relations. In such 
problems, with mutual confidence, everything can be ac- 
complished; without mutual confidence, nothing. There- 
fore the common interest of all concerned depends upon 
establishing a condition of mutual understanding coupled 
with good-will and confidence. This is especially important 
where, as here, the differences between us and our Latin- 
American neighbors in language, racial temperament, 
habits and customs so easily make for misunderstanding.” 


Here we have in his own words the means of pro- 
curing world peace—confidence, the one in the other, 
mutual understanding, good will. Coupled with his own 
qualities of honesty, frankness, simplicity, and direct- 
ness, they pave the way to agreements sought by all 
who strive for international happiness. 

Ever since he left the Philippines he has been turn- 
ing over and over in his mind the tasks confronting him. 
He is finding that he knows more about the world 
than he appreciated, that through the years he has 
been assembling valuable information unconsciously. 
His information can be supplemented by a chief who 
knows more of the world than any preceding President. 
They think alike and are actuated by the same motives. 
They are the type of men who accomplish things. They 
have a real objective, the greatest imaginable in this 
world of ours—establishment of permanent inter- 
national peace. They will drive on to achieve it. 
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PROPOSE to tell the story of an epic en- 
terprise. Present-day Greeks have just 
performed a veritable modern labor of 
Hercules, in which any race or nation 
might take glorious pride. Just how great is this 
achievement can be pictured by drawing an analogy. 

Suppose that twenty-six million men, women, and 
children had suddenly and unexpectedly arrived 
by steamer at the ports of Boston, New 
York, Philadelphia, and Baltimore. Sup- 
pose, further, that this mighty host 
was. well-nigh starved, was penni- 
less, was without any worldly 
possessions beyond the clothes 
they stood in, their bodies cov- 
ered with vermin and filth and 
ravaged by typhoid and small- 
pox. Imagine these twenty-six 
million human beings (chiefly 
women, children, and old men) 
to be absolutely dependent upon 
American charity for immediate 
food, shelter, and medical atten- 
tion. Imagine that they must 
depend entirely upon America for 
an opportunity to make their homes 
and their livelihoods for the rest of 
their days. 

Now imagine that America had mag- 
nificently met this challenge to its 
humanity and resourcefulness, had fed 
these starving, sheltered these homeless, 
healed these sick, found work for the less capable 
among them, financed a new start in life for them, 
built modern group houses for most, found land for 
the farmers, sold them seed and implements and ani- 
mals at cost—in brief, had rehabilitated twenty-six 
million wrecked human lives, and had done all this 
within six years from the date they landed on her 
shores. 











Exactly such an achievement, not in absolute num- 
bers but in percentages, has been accomplished by 
Greece in the past six years, yet the world at large 
has heard almost nothing about it! 

Let me crowd ten years of recent Greek history into 
ten short paragraphs. 

In 1913 the Turks, having determined to drive the 
Greeks out of Asia Minor, began a systematic depor- 
tation of whole Greek settlements there. Resistance 
at Phocea, northwest of Smyrna, led to the massacre 
of fifty Greeks. To facilitate these deportations, the 
Turkish government bought a warship from Brazil 
for the purpose of destroying the Greek navy, so as to 
have a free hand in the A°gean Sea. The Greeks then 
bought from the United States the battleships Idaho 
and Mississippi, thus checkmating the Turkish scheme. 


UNDERWOOD & UNDERWOOD 
Henry Morgenthau, diploma- 
tist, philanthropist, financier. 


In 1915 King Constantine of Greece, who was the 
Kaiser’s brother-in-law, dismissed the prime minister, 
Venizelos, who was pro-Ally. 

In 1916 Venizelos set up a secessionist government, 
with Salonica as its capital, and soon had a consid- 
erable Greek army fighting with, the Allies against 
Bulgaria and Turkey. 

In 1917 Constantine abdicated, under Allied 

pressure, and his son Alexander became 

the reigning king. 

In 1918 Greece had 250,000 soldiers 

in the Allied offensive in Macedonia 

that led to the capitulation of 
Bulgaria and Turkey. 

In 1919 the Treaty of Versailles 

was signed, leaving the question 

of Turkey to be settled by a 

separate treaty. Greek troops 

were landed at Smyrna, at the 

request of the Supreme Allied 

Council, to patrol western Asia 

Minor while the Allies were 

deciding what should be the ul- 
timate fate of Turkey. 

In 1920, by the Treaty of Sévres, 

Smyrna and the Ionian hinterland 

were placed under Greek adminis- 

tration for nine years. Thereupon the 

Turkish Nationalists revolted in pro- 

test. They set up a government at 

Angora under Mustapha Kemal and 

organized an army to defend Asia 
Minor. In Greece, King Alexander died of a monkey 
bite, and Constantine returned to Athens as king. 

In 1921 the Allied powers agreed to reconsider the 
Treaty of Sévres and held a conference at London 
for this purpose. The Greek representatives rejected 
the alternative treaty proposed by the conference, 
and the Greek army started a military offensive 
against the Turkish Nationalist positions in Asia 
Minor. The Greek army penetrated Asia Minor to 
a point within sixty miles of Angora, where it was 
disastrously defeated. 

In 1922, after frightful mismanagement of the situa- 
tion by Constantine and his government, the Turks 
entered Smyrna, massacred a large proportion of the 
Greek population, burned the Greek quarter, and 
deported hundreds of thousands of Greek civilians. 
The Greek army revolted and forced Constantine to 
abdicate again; whereupon his son, George II, be- 
came king. The League of Nations sent Dr. Fridtjof 
Nansen to study the problem of the refugees who 
had been landed penniless in Greece, where they were 
now in danger of starvation. Dr. Nansen reported 
that they could be effectually aided only by helping 
the Greek government to raise a foreign loan. 
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A Greek Refugee Settlement Commission of four 
members was set up—one American, one Britisher, 
and two Greeks, the American to be the chairman. 
I was offered the post and ascepted it; hence this 
article. 


Financing Refugee Relief 


When I left New York on October 23, 1923, to as- 
sume my post my steps naturally were turned first 
toward London, where the Bank of England was 
already pledged to advance the first million pounds 
to finance the work of rehabilitation. Montagu 
Norman, the governor of the Bank of England, has 
the traditional qualities of the banker—the shrewd- 
ness, the solidity, and the caution. But he has also 
the wide vision of the statesman. He can look beyond 
the immediate penny profit to the eventual pounds of 
permanent advantage. It was a pleasure to match 
wits with him; and to his credit be it said that no 
effort was required to stir his sympathies. The diffi- 
culty was to satisfy his judgment as a banker. 

My first interview with Norman on this subject 
took place October 30, 1923. It was significant of the 
close relationship that exists between the Bank of 
England and the British government that my ap- 
pointment to meet the governor of the Bank was at 
the office of Sir Otto Niemeyer, at the British Treas- 
ury. There, late in the afternoon, I met Norman, who 
personified the Bank, and Niemeyer, who, as the comp- 
troller of finance of Great Britain, personified the 
fiscal authority of the government. 

Thus I was dealing with men who, at that moment, 


knew more about Greece and her problem than I did. 
A few months later I was to have the pleasure of 
turning the tables on them in this respect, in a much 
more dramatic interview in Norman’s office; but on 
this present visit I found them informed and interested, 
sympathetic but skeptical. All I could do was to as- 
sure them that I was undertaking my part of the task 
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in a spirit of confident hope, and that I would bend 
every energy to make it a success. 

There was a profound reason why it was essential 
that I should give Norman and Niemeyer a favorable 
impression of my energy and resourcefulness at this 
moment. When the League of Nations had instituted 
the Refugee Settlement Commission two months 
earlier, it did so chiefly at the instance of Sir Arthur 
Salter, now generally recognized as the financial wiz- 
ard of the League. He had previsioned the political 
power for good in Greece of an independent inter- 
national agency for permanently rehabilitating the 
refugees under the patronage of the League of Na- 
tions. To get such an agency on its feet, the Bank 
of England had agreed to advance three fourths of a 
credit of £1,000,000 sterling for this purpose, the 
other fourth to be supplied by the Bank of Greece. 
The security of the bank was a Protocol deposited 
with the League by the government of Greece. 


An Autonomous Commission 


This Protocol solemnly pledged Greece to recognize 
the Refugee Settlement Commission as an autono- 
mous body, not dependent upon any Greek executive 
or administrative authority; and to give to it all the 
rights and powers of a corporation. This corporation 
was to receive from the Bank of Greece all proceeds 
of a proposed loan, of from three to six million pounds, 
to be issued by the Greek government for the work of 
refugee settlement. The Greek government agreed to 
assign to this corporation 500,000 hectares (approxi- 
mately 1,250,000 acres) of lands suitable for agricul- 
ture, to be its absolute property for use in settling 
refugees upon it, the refugees to buy the land upon 
long-term payments, and these payments to be ap- 
plied to extinguishing the loan. The loan was to be 
used wholly for productive purposes—building houses, 
buying farming implements, equipping factories, and 
so on. 





A street in the typical refugee settlement of Pangrati near Athens. Towns similar to this sprang up almost 
overnight. The one-story dwellings accommodated two families; those two stories high were for four. 
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My second objective in Paris was 
M. Venizelos, who played so great 
a part in the councils of the Peace 
Conference. He was living in retire- 
ment until events should demand 
his return as the one leader strong 
enough to steer the Greek ship of 
state. 


Sound Advice 


Venizelos urged me to hasten 
the exchange of populations under 
the recent treaty by which Greece 
had undertaken to bring all re- 
maining Greeks out of Turkey, and 
Turkey had undertaken to take 








The refugees were given occupations just as soon as possible. At Caballo 
their main industry became the sorting and handling of tobacco. 


The million-pound advance promised by the Banks 
of England and Greece was money that the banks 
agreed to let the Commission have at once, without 
waiting for the floating of the loan. Against this 
advance the banks agreed to take some unsold 
existing Greek bonds as security. 

There were any number of good reasons why Nor- 
man and Niemeyer should be willing to make such an 
advance. British prestige in the League of Nations was 
very high. Lord Robert Cecil was then its outstand- 
ing official, and Sir Arthur Salter had played the 
leading part in arranging for the fiscal rehabilitation 
of Hungary and Austria. Norman and Niemeyer were 
fully alive to this further opportunity to enhance 
British prestige. But they were equally alive to the 
possibilities that lay the other way. Suppose Greece 
plunged into political chaos? Not only would there 
be no prestige gained, but the Bank of England’s 
money might be lost. And things certainly looked 
shaky in Greece. Or suppose the Refugee Settlement 
Commission was not handled with sufficient ability 
to solve the staggering economic problem presented 
by the million and a quarter penniless refugees? The 
security in the Bank of England’s vaults would then 
be a poor substitute for the gold that had left them. 


Venizelos and Sir Arthur Salter 


For these reasons I wanted to make Norman and 
Niemeyer feel that I was confident of success. Later I 
should have to deal with them chiefly by letter and 
cable from distant Athens, hence they must know 
the kind of man they were dealing with and form a 
personal estimate of his judgment. Their hearty good 
wishes when we parted, and the course of our subse- 
quent negotiations, gave me satisfying evidence that 
I had succeeded in creating confidence in their minds. 

From London I proceeded to Paris. Here were two 
most important personalities whose interest I must 
try to attach to the undertaking. First was Sir Arthur 
Salter. A single interview was enough to bring us into 
full accord as to the general plans I had in mind for 
dealing with the Greek problem, and to assure me that 
I should have his powerful backing at Geneva for 
whatever I should decide it was necessary to do after 
I was actually on the ground. 


back to Turkey all the Turks in 
Greece. Venizelos’s reason for urg- 
ing that this movement be hastened 
was that Turkish landlords occupied many thousands 
of acres of the most fertile lands in Macedonia and 
Thrace, and if these lands could be promptly vacated 
they would immediately provide farms and homes for 
thousands of refugee families. 

He urged me likewise to find means at once to pro- 
vide 40,000 houses—winter was approaching, and 
shelter was the first need of the refugees. The next 
move he advised was to lay plans for draining the 
swampy lowlands at the mouths of the Vardar and 
Struma rivers. Great areas of highly fertile soil would 
thus be reclaimed for cultivation, and the mosquitoes 
would be killed off that made malaria an endemic 
curse in northern Greece, costing the lives of thou- 
sands of people annually and so debilitating the sur- 
vivors as to reduce their productive capacity to a 
low level. 

A few days later a train bore me toward Greece. I 
could not help musing upon the strange turn of 
events that was bringing me back to the Near East. 
Ten years before, I had gone to Constantinople as 
American ambassador. There I had found the Young 
Turks in control of the government. I had seen these 
men take Turkey into the World War as an ally of 
Germany. I had come to know their savage purpose 
to destroy the Armenians in Turkey, and their equally 
obvious intention to make life intolerable for their 
Greek citizens. 

Now, ten years later, I was going to Greece to aid 
the victims of this latter animosity. Turkey—no longer 
an empire, but a shrunken remnant of its former self, 
stripped of its control of Arabia, Palestine, Syria, and 
Mesopotamia—was now ruled by a single new dic- 
tator, Kemal Pasha, whose capital was not Constanti- 
nople but the ancient city of Angora. Hated by their 
fellow Moslems, who rejoiced in their new freedom 
from these Tatar interlopers, and execrated by the 
Christian world for their slaughter of the Armenians, 
the few remaining millions had concentrated on the 
plateau of Asia Minor and defied the world to inter- 
fere with them. Then, true to type, they had killed or 
deported all the Greeks who had from immemorial 
times lived on the northern, the western, and the 
southern coasts of Asia Minor. 


At last the Turk was supreme—and solitary—in the 
land he had first occupied in the year 1227. And at 
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last—but how tragically!—the Greeks were reunited 
upon the ancient soil of Greece. 

The first meetings of the Commission made clearer 
than ever the nature of my task. The first essential 
was money; and as money was to be got only by a 
foreign loan, it was up to me so to use the funds in 
hand as to demonstrate to the British and to the 
financiers of other countries that the refugee problem 
could be solved. 

But the prime prerequisite of success was political 
stability; and the political situation when I arrived 
was in a state of ferment. Greece was nominally ruled 
by King George II, but actually it was ruled by a 
revolutionary committee made up of officers of the 
army and navy. So long as the Royalists and the Re- 
publicans waged their internecine strife, there was 
hourly danger of civil war. 

Through every channel I sought to enlist the co- 
operation of all to bring about stability. But I often 
grew discouraged. With one fifth of their population 
in misery and facing destruction, even the sincerest 
patriots among the Greeks seemed unable to agree 
upon a policy that would satisfy a consistent majority, 
and the swarm of lesser politicians seemed blind to 
everything but the selfish scramble for place and 
power. 

Meantime, I was confronted with financial compli- 
cations from the outset. The Greek government had 
promised to cede to the Refugee Settlement Commis- 
sion absolute title to one and a quarter million acres 
of land upon which rural refugees could be settled. 
Very quickly, however, it became clear that the Greek 
government would be unable immediately to produce 
a clear title to so much land. Yet these lands were to 
form a large part of the security for the loan. And 
the loan, in turn, was necessary to make the lands 
valuable, by putting settlers productively at work 
upon them. 

Here was a vicious circle that seemed likely to 
wreck our rural program before it started. The reason 
the Greeks could not deliver clear titles was inter- 
esting. For four hundred years the fertile plains of 
Macedonia and Thrace had been 
owned chiefly by the Turkish con- 
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altogether. The native Greeks who had tilled them for 
the Turks were still on them. They naturally claimed 
the lands they had been working. Fortunately, they 
had not cultivated anywhere near all these lands, so 
a great deal was left available for the refugees. But 
some of it was mortgaged, and mortgaged to Greeks 
at that! 

Now it would eventually be possible for the Greeks 
to disentangle these complications, but lengthy legal 
processes were involved, and we needed money at 
once. The Protocol said we must have lands with a 
clear title, to offer as security for the loan of this 
money. And the Bank of England’s agreement to lend 
it was based on the Protocol. What was to be done? I 
corresponded with Norman at length, and the Bank 
of England finally agreed to accept a promise of 
eventual clear titles. At this point Norman, who 
realized that the present advance would not carry 
the work of the Refugee Settlement Commission 


. beyond a few months, suggested that we meet some- 


where to discuss the problem. 


Another Million Pounds . 

This invitation fell in with my own judgment and 
inclinations. The ultimate goal of our labors was the 
“big loan.”’ Unless we could eventually get some fifty 
million dollars it was vain to hope that Greece would 
rehabilitate the refugees; and even that sum repre- 
sented only about $200 for every family to be re- 
habilitated. 

The million-pound advance had never been more 
than an emergency fund to enable us to make a small- 
scale demonstration of what we could do if we had the 
necessary larger sum. But it was daily kecoming clear 
that even for this purpose it was not enough. 

There was only one way out—to persuade the Bank 
of England to advance another million pounds, which 
would keep the Commission’s work going through the 
summer and the first harvest. This period would be 
long enough to demonstrate that our method of 
financing refugees actually made them economically 





querors. These Turks did not till 
the land themselves—they regarded 
themselves as above such menial 
labor. The actual labor was left to 
the native Greek population, who 
worked it on shares. 


Complications 


When the Greeks acquired Mace- 
donia by conquest in 1912, they did 
not disturb the Turkish landlords. 
But in 1923, when the treaty for the 
exchange of populations followed 
upon the Smyrna disaster, the 
Turks had to leave Macedonia and 
surrender their lands. It was these 
lands, vacated by the Turks, that 
the Greek government planned to 











WU cccccccdcczLddddddeddddddddddcddcddcceceedeeccedcedcecedceccedccdceceeceddedccecdddctdhha “dia 





turn over to our Commission. But 
when the Turks got out, these 
lands were not thereby left vacant 


A family moves from Thrace to Greece. The exodus of the Jews was much 
less tragic than the Christian migration from Asia Minor and Thrace. 
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self-sustaining; and by then financial conditions in 
Europe would probably be more favorable to the 
flotation of the big loan. 

Consequently I now turned all my thoughts toward 
the interview that Norman proposed. It would be hard 
to convince him that the Bank of England would be 
justified in risking another million pounds in Greece. 
Nevertheless, there was no alternative but to try. 
Accordingly, I left Athens and arrived in London on 
the afternoon of March 7, 1924. I telephoned Norman 
at once, and he asked me to call the following morning. 

I arrived at Norman’s office at half-past eleven. I 
found him surrounded by all his chief counselors. 
Seldom have I faced a group of abler men. Besides 
the alert, aggressive Norman 
and the studious, profound 
Niemeyer there were present 
Cecil Lubbock, the deputy 
governor of the bank; Ernest 
Harvey, the chief cashier; 
and Sir Arthur Salter. 


“You've Lost!’’ 


Probably no five men in 
the world carried in their 
heads more expert knowl- 
edge ofinternational finance, 
international politics, and 
Greek finance in particular 
than this group of five whom 
I faced that morning. 

When we started our dis- 
cussion Norman asked me 
how long it would take me 
to explain the situation in 
Greece. 

“What part of the situa- 
tion?” I asked. 
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adjourned to the dining room, sumptuously paneled 
in dark oak, that adjoined the offices. Here we were 
joined by the directors of the bank and sat down to 
a pleasant repast, during which all business was sus- 
pended. 

After luncheon our little group returned to Norman's 
office. As soon as we were seated Norman turned to 
me and said, “‘ You’ve lost your case.” 

“Why so?” 

“Your own account of the political situation proves 
that the present Cabinet in Greece is not going to last, 
and that political conditions there are not stable and 
give no hope they will be stable.” 

Norman’s attack was exactly what I had anticipated, 
and I had a perfectly sound 
defense. 

“Just a minute!” I ex- 
claimed. “‘I have given you 
the whole political situation, 
because you are entitled to 
all the facts. But there’s 
another aspect of these facts 
that I had just come to 
when luncheon interrupted 
us. I have established con- 
fidential relations with the 
leaders of all the factions 
in Greece, and I know what 
is in their minds. And on 
one point they are abso- 
lutely agreed—no matter 
what happens, no faction 
will be allowed to touch the 
Refugee Settlement Com- 
mission or interfere with its 
work. 

“That is one aspect of 
the position,” I continued. 
“But here is another that I 








“All of it,” replied Nor- 
man. ““We want to know 
both the financial and the 
political sides of the question as you see them, as 
well as the conditions and prospects of the refugees.” 

“To do that will take about four hours,” I said. 

Norman looked at his watch and turned to Harvey. 
“Mr. Harvey,” he said, “‘ please arrange that we shall 
not be disturbed for the rest of the day.” 

I was frankly astonished to hear Norman give such 
instructions. Here were the four most important men 
in British finance deliberately shutting themselves off 
for a whole day from contact with the world, for the 
purpose of concentrating on one problem to the ex- 
clusion of all others. I could not help imagining what 
the four leading American financiers would have said if 
anyone proposed that they should do such a thing, 
nor could I help admiring these Britishers for actually 
doing it. Naturally, also, it flattered me to feel that 
any task I should have in hand was of sufficient 
importance to justify them in doing it. 

It was decided that I should go over the political 
situation first. With perfect frankness I explained 
the inside facts about the seething struggle in Greece 
over the proposal to change from a monarchy to a 
republic. I was just finishing my résumé of the politi- 
cal situation when luncheon was announced. We 


Interior of the opera house in Athens when each 
box was occupied by a destitute refugee family. 


have not even touched on 
yet. You gentlemen are hesi- 
tating over the advance as 
if I were asking you to lend additional money to an 
insolvent debtor whose loan was unsecured. Now 
the fact is that you haven’t really let us have even a 
million pounds yet. In making the so-called million- 
pound advance you required the Bank of Greece to 
put up one fourth of the money, so that really you 
have only let us have £750,000. In the second place, 
you have security enough in your vaults to cover 
that advance and the new one I am asking for many 
times over. You have the written guaranty of the Bank 
of Greece. You have bonds of the Greek government 
to a total face value of £6,000,000 and an actual 
market value of at least three millions. And finally, 
the Greek government has for years had a deposit in 


gold in the Bank of England of about £2,000,000.” 


Telltale Waistcoat Buttons 


“The simple truth, in short, is that in lending 
Greece £2,000,000 you are really lending her her own 
money—and getting a fair rate of interest for doing it. 

“Now,” I went on, “it is obvious that the Greek 
government could any day withdraw its gold deposit 
from the Bank of England and take it to the United 





I WAS SENT 
States or some other safe country that would be liberal 
about lending to anybody who brought it such a 
valuable account. Any one of three or four banks in 
New York would be glad to get such a deposit and 
would regard the Greek security that you now have as 
perfectly satisfactory collateral for a temporary loan. 
And with the large and prosperous Greek population 
in the United States, to say nothing of the general 
investing public, it would be easy to create an Amer- 
ican market for these bonds. 

“Therefore,” I concluded, “‘instead of feeling that 
I am here in the position of a suppliant, you ought to 
be glad that I am giving you a chance to take part, 
without any risk, in stabilizing the Balkans and also 
assisting the biggest philanthropic enterprise in 
history.” 

It was interesting to watch Norman while I spoke. 
When I began he had been leaning back at ease in his 
chair, his waistcoat partly unbuttoned and his whole 
attitude one of relaxed unconcern, after having de- 
livered his negative opinion. As I warmed to my 
argument he gradually straightened up in his chair, 
his gaze fixed on my face. And when I concluded my 
argument Norman’s waistcoat buttons were again a 
barometer of his state of mind. Sitting up sharply in 
his chair, he snapped the last of them into its button- 
hole and exclaimed, “‘You know too darned much! I 
suppose I will have to agree with you in principle.” 

And agree they all did—to advance a second million 
pounds and to use their good offices with the League 
to make such alterations in the Protocol as would 
make the Commission’s work more effective. 

As I walked away from the “Old Lady of Thread- 
needle Street” it gave me a glow of satisfaction to 
think that this greatest bank in the world was not just 
a cold-blooded, impersonal, exacting money lender but 
was capable of acting the part of the Good Samaritan 
by lending a helping hand to a sister nation staggering 
under a crushing load. 


Six White Pigeons 


On March 25, 1924, just a week after my return to 
Athens, the republic was declared. That day was 
made memorable in Athens by ceremonials and fes- 
tivities; and because of my help in facilitating the 
decision to abolish the monarchy, I was treated as a 
principal in the drama of instituting the new régime. 

After attending the religious rites that preceded the 
civil ceremonies, we all repaired to the National As- 
sembly. The Royalists had absented themselves from 
the Chamber, so that there was no resentful or dis- 
cordant note. The motion to declare Greece a republic 
was carried by a vote of 284 to 0. It provided for the 
deposition of the Glucksburg dynasty, for the return 
without compensation of royal property presented by 
the state, for the compulsory alienation of the dy- 
nasty’s property, and for the retention of the regency 
until after the plebiscite which would be held later to 
ratify the provis‘on of the motion that Greece should 
henceforth be a parliamentary republic. 

Immediately after the vote was announced, six 
white pigeons were set free in the Chamber, as a sym- 
bol of the new freedom and soaring aspirations of the 
country. One by one they were captured by members, 
to be preserved as souvenirs. One was handed to the 
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premier, M. Papanastasiou, and with characteristic 
generosity he sent it to my seat with the message: 
“This is for the Father of the Republic.” Far too 
sweeping to be accurate, nevertheless it conveyed a 
thought I have a right to treasure—that I had earned 
the affectionate friendship of the Greeks by a sincere 
effort to be useful to them. 

The crucial test—securing the authorization of the 
big loan when the League Council should next meet in 
September—now loomed large. Geneva was _ being 
consistently supplied with pessimistic reports by some 
British resident of Athens. On previous occasions I 
had met these prophecies by producing facts to dis- 
count them; but would I be able to do so again? 


Changes in the Protocol 


On August thirteenth I called upon Sophoulis, the 
new prime minister, and pointed out that the Bank of 
England had repeatedly balked because it felt that 
the security for refugee loans was not being supplied 
in full under the terms of the Protocol. Greece had 
agreed to give the Commission clear title to 500,000 
hectares of land but had never been able to make good 
this promise, because of the complications surrounding 
the title to lands of the evacuated Turks. But, I argued, 
Greece could relieve this difficulty by giving the Com- 
mission a blanket deed to 500,000 hectares of land, 
accompanied by a binding promise to supply later 
deeds to specific parcels of land as fast as these titles 
were cleared up and the parcels surveyed. 

“By a binding promise,” I added, ‘‘I mean a decree, 
signed by every member of the Cabinet and formally 
ratified by the vote of Parliament.” 

In a few days both these documents, executed in 
due form, were supplied to the office of the Com- 
mission, whence they were formally transmitted to 
the League of Nations at Geneva, so that they would 
be of record there when I arrived for the meeting of 
the Council. 

I next had long talks with my Greek confreres on 
the Commission and with members of the government, 
insisting, for one thing, that the Bank of Greece and 
associates must subscribe £2,500,000 of the proposed 
loan; and in every way I fortified myself with the 
latest and most authoritative information about con- 
ditions in Greece. Thus prepared, I proceeded to 
Geneva, where I arrived on August thirtieth. 

The changes that we intended to ask be made in the 
Protocol were, briefly: 

To permit the Refugee Settlement Commission to 
settle refugees upon lands to which clear title had not 
yet been obtained, though not relieving the Greek 
government of its obligation eventually to provide 
clear title. We wanted a free hand to take care at 
once of distressed refugees, their permanent legal 
status to be settled later, with safeguards to potential 
foreign bondholders that real values would always 
underlie their bonds. 

To permit the Commission to use not more than 
20 per cent of its resources upon such projects as 
schools and sanitary works, which, while not directly 
“productive” in the economic sense, were so vitally 
related to the health and general welfare of the 
refugees that their absence definitely lowered the pro- 
ductive capacity of the people. 
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To permit the Greek government to raise the 
amount of the big loan from the £6,000,000 allowed 
by the Protocol to £10,000,000. 

None of us anticipated any opposition to the first 
two proposed changes, and none was actually offered. 
Our difficulty was with the question of the big loan— 
not merely its size, but whether the League would 
authorize it at all. To do so was equivalent to recom- 
mending it to investors. The League, under the shrewd 
financial advice of Sir Arthur Salter, had been remark- 
ably successful in dealing with complicated financial 
problems. Austria and Hungary were monuments 
to its skill and judgment. If the League should sanc- 
tion the Greek loan and later events should prove it a 
failure, the prestige of the League would suffer severely. 
It was a serious question for the Council and the 
Secretariat. 


The Very Man I Needed 


I found, as I had feared, pessimism at Geneva. But 
I was determined not to be discouraged or defeated. 
Consequently I began a systematic canvass of every- 
body who could affect the final decision. Then, by a 
happy accident, I found an ally whose help was de- 
cisive. 

Along the lake front at Geneva one day, on my way 
to League headquarters, I observed a man walking 
slowly ahead of me. The cut of his clothes, the angle of 
the slouch hat pulled down over his eyes, even his gait 
proclaimed him an Englishman. More than that, his 
general outline and carriage made me think he was an 
Englishman I knew. And yet what would be he doing 
in Geneva, and how could he be there and the news of 
it not be common property? Nevertheless, when he 
turned his head slightly and I perceived the pointed 
beard, I knew it really 


me see if I cannot convince you that the Bank of 
England ought to subscribe to the big loan for Greece.”’ 

Norman agreed. Besides Sir Arthur Salter, I in- 
vited also Mr. Strakosch, the governor of the Bank of 
South Africa, who was acting chairman of the Fi- 
nancial Committee of the League. After I had given 
them the facts about current political and economic 
prospects in Greece, Norman said: 

“Tf the Greeks will take £2,500,000 of the ten you 
propose, and America four millions, I’ll pledge the 
British now to take three.” 

“That clinches the matter, then!” I declared. “I 
know that the Greeks will agree. And I am positive 
that whatever is not taken by other Europeans will be 
taken by Greeks in America and by American bankers. 
With your assurance about the British end of it, the 
Council can feel no hesitation in authorizing the ten 
millions. I told you that you were the very man | 
needed! You have made my visit to Geneva a perfect 
success.” 

And so, indeed, it proved to be. Norman’s assurance 
that British financiers would take 30 per cent of the 
loan dissipated any doubts that the League officials 
might have had about its soundness. Therefore, on 
September 12, 1924, the Financial Committee formally 
reported to the Council of the League that it approved 
all our proposed amendments to the Protocol, includ- 
ing the increase of the loan to £10,000,000. The favor- 
able action of the Council of the Assembly was a 
foregone conclusion. On September thirteenth, there- 
fore, I tended my resignation as chairman of the 
Refugee Settlement Commission and prepared to re- 
turn at once to the States. 

Two reasons decided me to terminate my official 
connection with the work. The first was that the task 
I had set myself at the beginning was finished. The 


Commission was now es- 





was Montagu Norman. 

“Well, Governor,” I 
called out, “what in the 
world are you doing here?” 

Startled from his reverie, 
my friend swung about 
quickly, anda comical look 
of surprise, mixed with 
warning, puckered up his 
face. “‘Sh!”” he exclaimed 
in a hoarse whisper. “I’m 
not in Geneva. Don’t give 
me away. This visit is in- 
cognito.” 

Having finished this 
amusing bit of dramatics 
and having joined in the 
laughter he had provoked, 
Norman explained that he 
was taking a vacation in 
the Swiss Alps northeast 
of Geneva. 

“Incognito or not,” I 
exclaimed, “the Lord has 
delivered you into my 





tablished in the confidence 
of the Greeks themselves, 
of the British financiers, 
and of the League that 
had created it. Henceforth 
the chairman of the Com- 
mission would be chiefly 
occupied with administra- 
tive details. His work, im- 
portant as it would be, 
was not of the kind that 
would interest me. 


The Big Loan 
Dr. Alfred Bonzon, a 


distinguished Swiss econo- 
mist who had acted as my 
substitute during my ab- 
sence from Athens, was 
chosen temporarily to suc- 
ceed me; in time Charles 
P. Howland, a prominent 
New York lawyer, was 
elected to fill my place. 








hands, and you can’t es- 
cape me! Will you have 
luncheon with me? I'll 
have Salter there; and let 
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When he returned in early 1916 after two years in the 
Orient it was said he would become War Secretary. 
Mrs. Morgenthau greets her husband at the boat. 


The other reason that 
influenced me to resign 
was that if I were in the 

(Continued on Page 108) 
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THE FARM BOARD AT WORK 


By CHARLES 





INCE last July millions of farm people have 
been deliberating whether to have water 
piped into the house, buy a new stove, or 
pay off the mortgage as soon as the Farm 

Relief Board started work. When Congress passed the 

Agricultural Marketing Act, the 
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is in better circumstances than he has been in several 

years. But agriculture is still a depressed industry. 
On the morning of July 15 President Hoover met 
eight members of the Board in the White House offices 
at Washington. Each member had been reared in a 
farm environment. With but two 





farmers immediately pinned their 
hopes on the price-raising power 
of the government. Few were 
familiar with the details of the 
new law, but in a general way all 
had known for six or seven years 
that Congress was wrestling with 
the problem of farm relief. It was 
natural that they should expect 
increased prices of farm products, 
for the farmer each day faces the 
definite realities of the weather, 
the weevil, the rust, and the con- 
stant overhead of farm mainte- 
nance; he must meet the taxes, 
insurance charges, and the interest 
on his mortgage; and he and his 
family must have food and cloth- 
ing. As a rule, the annual in- 
dividual income of a farmer is 
taken each year from approxi- 
mately the same acreage and the 
same amount of farm produce. 

So farm relief to the farmer 
boils down to this question: Will the produce from his 
farm buy more in exchange for necessities than during 
the past eight years? In that period farm people have 
not fared very well. The value of their properties shrank 
from seventy-nine to fifty-eight billions of dollars. The 
total buying power of their products fell 25 per cent 
as compared with prewar days, climbed slowly back to 
8 per cent under normal, and fell again to its present 
position, 15 per cent below prewar levels. With 
taxes 250 per cent above the prewar assessments 
and the hired man drawing $1.70 whereas he formerly 
got $1, with the prices of almost every farm require- 
ment higher relatively than the prices of farm pro- 
duce, conditions bore so heavily on agriculture that 
the farming population in eight years dwindled by 
3,200,000. A sad feature of this trek to the towns 
was that much of it occurred from the richest farming 
sections and an unusually high percentage of the 
younger farmers abandoned their vocation. 


Relief for Agriculture 


Economic distress did not affect all farmers alike, 
nor were all products continuously subject to sub- 
normal price returns. Citrus growers and dairy farm- 
ers fared better than producers of field crops. Hog 
and beef producers had alternate periods of good and 
poor prices. Producers of some specialty crops made 
money. Also there has been a gradual recovery; and 
it may be safely said that the average farmer to-day 
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Secretary of Agriculture, Arthur M. 
Hyde, government member of the board. 


exceptions all had been closely 
associated with farmers’ codpera- 
tive marketing enterprises. The 
President had summoned _ these 
men to a gigantic task confront- 
ing him and them. They were to 
put agriculture on a parity with 
other industries by reforming the 
existing systems of merchandising 
agricultural products. 


Responsibility 


“T am deeply impressed with 
the responsibilities which lie be- 
fore you,” President Hoover told 
the new Board’s members. “‘ Your 
fundamental purpose must be to 
determine the facts and to find 
solution to a multitude of agri- 
cultural problems, among them 
to more nearly adjust production 
to need; to create permanent bus- 
iness institutions for marketing 
which, owned and controlled by the farmers, shall be 
so wisely advised and soundly founded and well man- 
aged, that they, by effecting economies and giving 
such stability, will grow in strength in years to come. 

“Tf we are to succeed, it will be by strengthening 
the foundations and the initiative which we already 
have in the farm organizations, building steadily upon 
them with the constant thought that we are building 
not for the present only but for next year and the 
next decade.” 

Somewhat solemnly these men left the President 
for their temporary quarters in a great Washington 
hotel. There, behind closed doors with attendants 
struggling to keep back a mob of well-wishers and 
favor-seekers, they went into conference on the big- 
gest economic question facing America to-day. No 
doubt they were a bit perplexed. Who would not be? 
I know that they approached their task with a feeling 
of humility seldom found in a body of men suddenly 
exposed to the public glare. For upon them rests a 
major share of responsibility in making good the 
promises to agriculture of the Hoover Administration. 

But to aid them, Congress gave the Board the broad- 
est grant of power they had ever conferred. Although 
authorized to help farming in a number of ways, no 
method was made mandatory; the Board members 
were allowed to use their own judgment as to what 
parts of the Act should or should not be invoked. Also 
Congress placed at their disposal the huge sum of 
half a billion dollars. 
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While the board members were holding their first 
session, self-seeking men of the promoter type were 
active in country districts offering membership con- 
tracts to farmers, making wild promises, and arousing 
great expectations. On that same day the Federal 
mails transmitted hundreds of letters from job hunt- 
ers. Other hundreds in person were on their way to 
Washington to lay their applications before the Board. 
The mails and the wires also carried many requests 
from codperatives for loans to tide them over crises. 
Many of those applications should have been directed 
to other agencies of government; but a general con- 
fusion existed in the minds of people as to the nature 
of the Board’s activities, and anxious executives were 
overlooking no opportunity to receive help. Mean- 
while, out in the open spaces by lamplight and star- 
light, farm people were discussing what the Board 
was going to do about the price of wheat. 


Nine Representative Men 


Before we take up that and other questions, let us 
become acquainted with the men whom President 
Hoover chose to administer this great agency of aid 
and direction. 

Under the law each Secretary of Agriculture is to 
be a member ex officio of the Board. Hon. Arthur M. 
Hyde, the present Secretary, was introduced to 
World's Work readers in the September issue. He is 

1 lawyer by profession, but has operated farming 
pias for many years near his home community 
of Spencer, Missouri. He served the people of his 


state as governor. Mr. Hyde is an alert gentleman of 


engaging personality, a good listener, and a shrewd 
judge of men. He thinks clearly and moves carefully, 
but with decision marking every move. While he has 
been in the Cabinet only a few months, he has already 
endeared himself to the employees with whom he has 
come in contact by his kindliness and his ability 
quickly to grasp problems and to make clear-cut, 
constructive decisions. 

Alexander Legge of Chicago is chairman of the 
Board. Mr. Legge is a tall, gray-eyed, weather-beaten 
Westerner of Scot- 
tish descent. Born 
on a farm, he early 
came to know both 
its hardships and its 
amenities. While a 
youth he tried his 
hand at cow-punch- 
ing. Later he took 
his first town job as 
collector for the old 
McCormick Com- 
pany. He soon dis- 
covered that his was 
no white-collar job, 
for he spent all of 
his time in rural dis- 
tricts. As a collector 
he became intimate- 
ly acquainted with 
the problems and 
financial griefs of 
the grain farmers. He now 
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Washing oranges in a California coéperative. 
eliminates heavy decay which this process formerly caused. 
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rose steadily in the implement business and became 
head of the International Harvester Company, draw- 
ing a salary of $100,000 a year. Genial, forceful, care- 
ful but progressive, he knows how to say both “‘‘yes”’ 
and “‘no.” In doing so he sometimes draws upon a 
vocabulary of expletives as picturesque as that 
mastered by the esteemed ambassador to England, 
Charles G. Dawes. This is his second government 
job. During the war he was on the War Industries 
Board, serving for a dollar a year. He claims that the 
government still owes him seventy-five cents for those 
services. Mr. Legge is approaching the solution of 
agricultural problems from the viewpoint of a busi- 
ness man who has spent all his life either on the farm 
or making and trying to sell something that farmers 
need. 

James C. Stone of Lexington, Kentucky, the vice- 
chairman, is one of a long line of Blue Grass farmers. 
He owns and operates one of the family farms, but 
for years has been in the tobacco business. He knows 
every phase of the industry. For seven years he was 
president and general manager of the Burley Tobacco 
Growers Coéperative Association—an enterprise which 
at one time had 100,000 farmers selling all of their 
products through its channels. Mr. Stone managed 
the association’s affairs so well that his name is popu- 
lar and respected throughout the territory and in the 
trade. 


Varied Activities and Interests 


Charles C. Teague of Santa Paula, California, is 
a wealthy grower of citrus fruits, walnuts, and lima 
beans. He is president and chief owner of the Li- 
moneira Company, a farming corporation which an- 
nually ships 750 cars of lemons, 150 to 200 cars of 
walnuts, and 6,000 sacks of lima beans. He was presi- 
dent of the California Walnut Growers’ Association 
and the California Fruit Growers Exchange, the old- 
est and one of the best administered large scale 
codperative organizations in this country. He is presi- 
dent also of a local bank and a director of the largest 
bank in Los Angeles. He also has investments in 
numerous water and 
irrigation compa- 
nies. Last year he 
served as chairman 
of the American In- 
stitute of Codpera- 
tion. 

Carl Williams of 
Oklahoma City was 
born in Indiana but 
early became a cow- 
boy in the West, 
where he met and 
worked on the same’ 
ranch with the 
former Secretary of 
Agriculture, William 
M. Jardine. In 1913 
he became editor 
of the Oklahoma 
Farmer-Stockman, 
which he developed 
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outstanding state agricultural journals of the nation. 
He was active in the formation of the Oklahoma Cotton 
Growers’ Association, the first of the cotton codperative 
associations to be formed in the South. He was also 
actively identified with the formation of the Okla- 
homa wheat pool. For a year or two he served as pres- 
ident of the American Cotton Growers’ Exchange 
and later served under President Coolidge as a mem- 
ber of the Federal Railway Mediation Board. 


Rancher, Dairyman, Fruit Grower 


Cyrus B. Denman of Farmington, Missouri, owns 
the largest stock ranch in the Ozark Mountains and 
also operates in Texas. One would know him as a 
stockman by his walk and his friendly, quizzical 
smile, even if he didn’t have his hat on. He was a pio- 
neer in organizing the codperative live stock movement 
of the Middle West. He was president of the Pro- 
ducers’ Livestock Terminal Sales Agency of East St. 
Louis and of the 
National Livestock 
Producers Associa- 
tion. The twelve 
units of this latter 
organization in 1928 
handled over six 
million head of hogs 
and cattle valued at 
over one hundred 
and thirty-eight mil- 
lion dollars. Mr. 
Denman’s hobby is 
the development of 
adequate produc- 
tion-credit facilities 
for livestock pro- 
ducers. 

Another colorful 
character on the 
Board is William F. 
Schilling, a dairy 
farmer of Northfield, 
Minnesota. Back in 
1916—the period 
when government officials were prosecuting codpera- 
tors instead of helping them—Mr. Schilling and 
associates founded the Twin City Milk Producers’ 
Association. Very shortly thereafter, he and the other 
directors of the association were arrested, charged 
with violating the Minnesota Anti-Trust Act. Need- 
less to say, there was much excitement and anger 
among the Scandinavian, German, and Scotch-Irish 
farmers of the Northwest who crowded the trial room 
until the jury freed the accused leaders. He remained 
president of that association until he was appointed 
to the Board. He is a man of powerful physique and 
a master of oratory; outdoors his voice can be heard 
easily by 5,000 people. 

Charles C. Wilson of Hall, N. Y., is a fruit grower 
who turned professor and later returned to fruit 
growing. For ten years he was an instructor and 
professor of horticulture and pomology at Cornell 
University. For five years he was Commissioner of 
Agriculture of New York state. For another five years 
he was director and secretary of the Western New 
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The farmer delivers his milk at the nearest collection point. 
From there it ts brought by fast truck to the central codperative. 


York Fruit Growers’ Packing Association. He is loved 
for his kindly disposition, and those who know him 
believe that he will render a real service to the nation 
in his new position. 

The ninth member of the Board, ex-Gov. Samuel 
R. McKelvie of Nebraska, was appointed July 31. 
As editor and owner of the Nebraska Farmer and as 
governor of a great agricultural state he has had 
ample opportunity to learn intimately the farmer’s 
problems, and he has spent many years in close touch 
with the grain codperatives. 

The first official act of the Board was to choose an 
executive secretary. They picked Chris L. Christen- 
sen, chief of the Division of Codperative Marketing 
in the Department of Agriculture. Mr. Christensen 
was born on a farm in Nebraska, and in his 31 years 
of life he has grown to six feet four inches in height. 
He thoroughly understands the problems of the co- 
operative movement both in this country and abroad. 
He is of Danish blood; for 900 years his ancestors 
farmed on the pen- 
insula of Jutland, 
Denmark. When the 
codperative move- 
ment started in that 
country several gen- 
erations ago, the 
Christensens were 
among the first to 
join the various 
societies. 

Such are the qual- 
ifications of the men 
who will administer 
the new Act. What 
are they empowered 
to do? 

The law provides 
that codperative as- 
sociations may 
choose their own 
commodity advisory 
committees. Under 
regulations issued 
by the Board, we 
will soon have national committees chosen by the 
cotton, hog, beef, cattle, grain, citrus, dairy, and 
other codperative groups. The committees are im- 
portant; each will consult with the board members 
regarding the problems of its particular commodities. 
They will also assist the Board to carry out nation- 
wide educational campaigns to balance the production 
of various farm products with prospective demand. 


Stabilization Corporations 


The Board is also empowered to deal with seasonal 
and exportable surplus of the various farm products 
when emergencies arise. One method of doing so will 
be to establish so-called “stabilization corporations” 
for each farm product whose problems require such 
drastic treatment. Let us suppose that there were a 
price depression in cotton. Under the law the advisory 
committee could consult with the Board, and upon 
the request of the committee the Board could desig- 
nate some company to act as a cotton stabilization 
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corporation. The law requires that all of the capital 
stock in such a corporation be owned by cotton co- 
operatives or cotton producers. Acting then under 
supervision of the Board and with funds borrowed 
from the Board, this corporation would buy in the 
open market sufficient quantities of cotton to re- 
store confidence of the trade in cotton prices. The 
corporation might 


store the cotton U fldedlddedelddlldddddeededddea 


and later, if the x : 
price rose, grad- 

ually dispose of its 
stocks. 

But suppose the 
price of cotton 
should reach so 
high a point that 
there were pros- 
pects of subsequent 
overproduction. 
The same corpora- 
tion might offer its 
holdings for sale in 
such manner as to 
stabilize cotton 
prices at a point 
which, while still 
profitable to grow- 
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The Board is also authorized to register and super- 
vise so-called “industry clearing houses.” By this 
is meant a conference board of independent producers, 
codperatives, and independent packers or distribu- 
tors of farm products. They are to operate upon the 
theory that sometimes the efficient merchandising of 
a product requires a rather far-reaching control over 
its distribution, 
and often the com- 
petition between 
the various mem- 
bers of an industry 
results in gluts at 
some centers of 
consumption while 
other centers on 
the same day are 
suffering from a 
scarcity of the 
product. It was 
thought that clear- 
ing houses of this 
character might 
bring about a gen- 
eral stability of 
market conditions 
which would be 


beneficial to all. 
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ers, would not 
result in overpro- 
duction. 

These commod- 
ity stabilization corporations have another function. 
The Board may authorize them to function as central 
selling agencies for codperatives in each commodity 
just as the California Fruit Growers Exchange func- 
tions as a central sales agency for the local citrus- 
packing houses of that state. In this capacity the 
stabilization corporations may borrow money from 
the Board at a low rate of interest in order to ac- 
quire or erect whatever plants, warehouses, and 
other facilities might be necessary for efficient 
merchandising. 

The Board may also make loans direct to agricul- 
tural codperatives for them to acquire plants or ware- 
houses; but the law places so many prohibitions 
against loans of this character that it may be some- 
what difficult for an association to obtain money in 
this way. 


HILLARD STUDIO 


Borrowing Money From the Board 


The Board may supplement the loans on warehoused 
products which codperatives are now able to secure 
through the Federal Intermediate Credit banks in 
order to permit codperatives to make larger initial 
advances to producers at the time crops are delivered. 
For example, a codperative might be able to borrow 60 
per cent of the market value of its wheat through the 
nearest Federal Intermediate Credit bank. If market 
conditions should so justify, the Board could lend the 
codperative an additional 20 per cent. This provision 
was put into the law because of the pressure which 
merchants and bankers each year put upon individual 
farmers to sell their crops for cash immediately after 
harvesting. 


The Land O’ Lakes codperative is a powerful agency among 
Minnesota dairy farmers. The milk powder plant in Minneapolis. 


The Board may 
issue insurance to 
agricultural co- 
operative associa- 
tions against the price decline of a commodity. In this 
case, the law requires that the commodity be one 
that is traded in on a recognized exchange. 


A Federal Policy Takes Form 


Another provision authorizes the Board to propose 
a sound Federal policy as to the proper utilization of 
land. It will make studies and recommendations for 
legislation which may lead to cessation of attempts to 
open new irrigation or drainage projects until such 
time as our domestic population more nearly catches 
up with agricultural production. It may also result 
in a Land Commission authorized to buy back from 
individual owners submarginal lands which should 
not now be in cultivation. Out of such studies in time 
may also come voluntary regional readjustments of 
crop production, based upon the most favorable op- 
portunities that each region affords for certain types 
of farming. 

What will the Board do with all that power? 

That is a question which for several months to 
come the Board members will be busily engaged in 
trying to answer for themselves. They have already 
gone far enough into their study of the Act to discover 
how to make it quite effective in some particulars. 
For instance, they have decided to exert their full 
influence in aiding the farmers’ codperative move- 
ment to pull itself together by uniting locals into 
federations and by encouraging mass operations in 
other ways. 

This decision is most significant. It is the full flower 
of a budding Federal policy which had its origin back 
in the bitter years when Mr. Schilling was arrested 
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and other dairy leaders were thrown into jail, and when 
agricultural strikes were the order of the day. Those 
struggles and the ensuing prosecutions spurred codper- 
ative leaders into a four-year legislative fight which 
resulted in Congress passing the Capper-Volstead 
Codperative Marketing Act. That law gave Federal 
sanction to the form and structure of agricultural 
codperative marketing associations engaged in inter- 
state and foreign commerce. It also removed them 
from the supervision of the Department of Justice 
and placed them under the Secretary of Agriculture, 
who could initiate punitive proceedings only when 
there was evidence of undue price enhancement. This 
law was widely hailed as the ‘‘Codperators’ Bill of 
Rights.” 

Next came legislation creating the Federal Inter- 
mediate Credit banks. Congress authorized those 
banks to make loans direct to 
codperative associations on the 
security of their warehouse re- 
ceipts for commodities stored. 
This law made possible orderly 
marketing undertakings when 
otherwise codperative associa- 
tions would have found difficulty 
in securing adequate loans. 


First Problems 


III 
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As a third step Congress au- 
thorized agricultural codperative 
associations and their federa- 
tions to exchange and interpret 
crop and market information. 
This authority was included in 
the act creating the Division of 
Codperative Marketing in the 
Department of Agriculture. It 
gave further relief from fear of 
the application of Federal anti- 
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Florida because of the infestation of the Mediter- 
ranean fruit fly and the failure of a number of banks 
in that state. These men represented the two largest 
codperative agencies in that state marketing citrous 
fruit. They appealed to the Board for assistance in 
financing certain improvements of citrus packing 
houses. 

After hearing the pleas, the practical codperators 
on the Board asked some searching questions. They 
developed the fact that the two organizations were 
really in competition. The Board then told the 
citrus men that they should “first get together in 
consolidation of this codperative movement and come 
to the Board with a unified program looking forward 
to a more orderly distribution of the citrus crops of 
Florida.” The Board members assured the two 
groups that if such a unified plan were adopted, the 
government would go as far as 
it possibly could “in helping to 
finance them in their most diffi- 
cult situation.” 

So the Floridians who came in 
separately went out of the Board 
room together to return to their 
state and tell the growers that 
the government now regards 
with disfavor competition among 
codperatives. 

In times of price depression 
the Board will function as the 
high command of agriculture. 
Fortunately it was not necessary 
last summer for it to assume so 
great a responsibility in regard 
to wheat. In the interim between 
the signing of the Act and the 
organization of the Board, the 
weather turned a world bumper 
crop into a short crop. This re- 
duced the bearish effect of large 








trust legislation to practices that nove 
are necessary if the movement 

is to succeed. Until that author- 

ity was given, the directors of 

a cautious codperative association would not under 
any circumstances have advised their members as to 
whether they should increase or curtail their produc- 
tion. Nor would the associations have exchanged with 
one another information regarding market demands or 
production prospects. 

The final step was the creation of the Federal Farm 
Board and its decision to inaugurate a long-time pro- 
gram of all-round assistance to codperation. 

Some skeptic may think that telling the codperative 
leaders they must get together by means of mergers 
or federations is very much like leading a horse to 
water and trying to make him drink. Certainly, as- 
sumption of the rédle of “Discourager of Hesitancy” 
may not be altogether pleasant and will be accom- 
panied by some disappointments. But the Board has 
at its command a powerful encourager to common 
action in the control :t can exercise over loans. Here is 
an illustration. In the second week of its life, leaders 
of the Florida Citrus Exchange and the Florida United 
Growers, Inc., laid before the Board the very serious 
situation existing among producers of citrous fruits in 


C. C. Teague represents on the Board 
the interests of all the fruit growers. 


world stocks carrying over from 
the last crop and turned prices 
upward until they exceeded $1.50 
per bushel at Chicago. But good 
prices for a single commodity these days, unless shared 
by other commodities which farmers may grow as 
alternate crops, are liable to bring disaster in the fu- 
ture. For farm production follows price but is usually 
one year behind. Therefore, unless provided against, 
there may come an expansion of wheat acreage this 
fall and next spring, and the wheat growers will again 
be helpless to cope with the situation because of their 
lack of unity. Such a prospect spurred the Board to 
formulate plans to mobilize the wheat growers. This 
undertaking was its first major project. 


Greater Unity and Cooperation 


Information which government experts had been 
collecting for years showed the Board that the grow- 
ers of wheat have made excellent progress in owning 
and operating country elevator facilities. About 5,400 
farmer-owned elevators are in operation. Some sec- 
tions shipping grain to market send from 50 to 60 
per cent through codperative elevators, but little 
progress has, been made in selling or handling wheat 
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at terminals. The Board also found that there are 
three different types of wheat codperatives: (1) the 
local farmers’ elevator, which ships usually to a com- 
mission merchant at a terminal market and pays 
the farmers the cash price of the day of sale; (2) nine 
wheat pools which have individual contracts with 
growers; and, (3) about the same number of terminal 
market codperative commission houses which market 
wheat on consignment for elevators and large indi- 
vidual shippers. Little or no wheat in the export trade 
is being handled by codperatives. 

Herc seemed to be a situation which could easily be 
met by greater unity and coédrdination. It was a chal- 
lenge to action. The Board members met the challenge 
by working out a plan for an incorporated national 
wheat-selling agency. They proposed that the pools, 
the codperative commission houses, the farmers’ 
elevators, and even individual shippers be permitted 
to own stock in the agency. They proposed that this 
agency be headed by one of the best wheat merchan- 
disers to be found in America. They also proposed 
that a campaign of selling stock and taking sales con- 
tracts be immediately inaugurated, and offered to 
finance the new agency to any extent necessary for 
it to function. 


Sixty Astonished Men 


To launch this plan, the Board members asked some 
sixty leaders of wheat codperatives to meet them 
in Chicago on July 26. At that meeting this plan was 
laid before the astonished leaders, nearly all of whom 
had expected that the Board would propose the set- 
ting up of a wheat stabilization corporation. At the 
instance of the Board, a committee of fifteen was 
created to study the proposal and to start the new 
agency if the various groups could get together on the 
idea. What happens in the wheat enterprise will be 
watched with much interest by codperatives every- 
where. Growers of wheat in the United States may 
take heart from the notable achievements of their 
Canadian neighbors. The wheat pools of Canada 
market about 52 per cent of the crop. Operating 
through a national sales agency since their inception, 
these pools for several years have been powerful 
factors in the wheat trade of the world. 
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The Board has already developed a vast amount 
of routine work and with it the need for the advice 
and assistance of various experts. Accordingly, the 
Board has created a number of special divisions to 
deal with problems of personnel, law, loans, codper- 
ative marketing, public information, and economics. 


An Aid to Group Competition 


The farmers whom the Board is to help have al- 
ready done a lot for themselves. About two million 
farm families participate in 12,500 codperative asso- 
ciations which do an annual business of over two and 
a half billion dollars a year. Some of these associa- 
tions are of a large- scale character. About one hun- 
dred and fifty of them each sells more than one mil- 
lion dollars’ worth of produce annually. The forty-six 
groups affiliated with the National Codperative Milk 
Producers’ Federation sell over 340 million dollars’ 
worth of milk and its products. In the season of 1927- 
28, the twelve cotton associations affiliated with the 
American Cotton Growers’ Exchange handled 663,- 
720 bales. In some years they handle over a million 
bales. Twenty-seven codperative livestock commis- 
sion agencies last year sold over twelve million ani- 
mals, valued at 289 million dollars. 

Those who are still wondering whether the Board 
will attempt arbitrary price-lifting of farm products 
may be interested in what Chairman Legge has to say: 

“There are many people,” he told the delegates 
to the American Institute of Codperation on July 30 
at Baton Rouge, “who think that the Board’s activ- 
ities should be directed to the arbitrary raising of 
the price level for agricultural products. The Board 
cannot raise prices arbitrarily. Prices, as has been 
said many times, are determined by basic economic 
conditions—by the demand for a commodity, the 
supply available to meet that demand, and the man- 
ner in which supply is fed to the market. What the 
Board hopes to do is to assist farmers to become 
better able to compete with other groups in the 
markets of the nation and the world. It expects, by 
aiding in the development of codperative associa- 
tions, to make possible economies in marketing con- 
ditions, and to assist farmers to obtain their just 
share of the national income.” 
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Admiral Scheer, commander of 


the great German fleet at Jutland. 





HAD just become an officer in the Ger- 
man Imperial Navy when one fellow, a big, 
pompous captain, told me, by way of giving 
me a little encouragement: “Well, Count, 
you are now a naval officer, all right. But being a 
naval officer is different from being a common sailor; 
for a naval officer hauling ropes and climbing rigging 
means nothing, but education means much. In the 
Imperial Navy the tradition is that an officer should 
be an educated man and a gentleman. You didn’t 
learn anything in school. You haven’t learned any- 
thing since you left school. Look at yourself and see 
the result. Your behavior and manners are those of 
a common sailor and not of a naval officer. When 
you talk it is not fine German, and you display noth- 
ing but ignorance. You will get nowhere in the Navy. 
Still, I will give you a >it of advice which may help 
you. You must try t. understand what it means to 
be a naval officer, try to get a little polish. Learn 
something about music, art, and literature. Go to 
symphonies and operas and art galleries, read Goethe 
and Schiller.” 

I said, “All right.”” And I thought, ‘By Joe, that 
fellow is an old son of a gun, but he is right. I know 
nothing about symphonies or opera or art or Schiller 
or Goethe. Look at yourself, Luckner. You think you 
are a naval officer, but you are only Phelax the old 
sailor. Why didn’t you learn something in school? 
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© ILLUSTRATED LONDON NEWS 
The Invincible, Inflexible, and Indomitable, steaming in line with four destroyers, 
lurned broadside to the Germans to bring in full play of the guns. The foremost 
destroyer, Shark, was caught in a rain of German shells that fell short and was sunk. 


THE SEA DEVIL'S 


FO'CSLE 


From Grand Opera to the Battle of Juiland, 
as Seen by Count Luckner and Set Down 


By LOWELL THOMAS 


Why didn’t you go to the prep. school and the uni- 
versity? Look at these other officers. They can talk 
about philosophy. They can tell how they have 
listened to symphonies and operas. They understand 
art. They can quote out of Schiller and Goethe. What 
can you quote? ‘Pull, sailor, pull, pull for the shore.’ 
They are officers and gentlemen, and you are nothing 
but an ignorant fo’c’sle sailor.” 

By Joe, I felt bad. I felt as I did those years before, 
when, an overgrown boy, I couldn’t learn anything. 
I felt like running away to sea again. 

One evening I had nothing to do; no business, no 
amusement. You know how it is to be looking around 
like that, bored. “‘By Joe,” I thought, “I have noth- 
ing to do, nothing to occupy the time—now I can do 
something for my education. Now I can try to learn 
something about music and art and Goethe and Schil- 
ler.” That was fine, but how can you find a way to 
improve your education at seven o'clock in the 
evening? 

I was walking down the street, and you know how 
we have advertising signs on columns in Germany. 
Theaters and amusements are advertised in that way. 
I saw the signs and thought maybe they would show 
me a way to get a little education. I saw an announce- 
ment of a variety show where they have girls danc- 
ing. That would be interesting, but it was not educa- 


tion. Then I saw “Kiel Hoff Theater: Lohengrin.” 
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By Joe, that was it. Lohengrin, I knew, was some- 
thing for the education. I had heard also that in 
Lohengrin is the swan, and Lohengrin navigates in 
the boat with the swan for a tug. That was good. 
Boats I could understand. ‘“‘By Joe,” I thought, “I will 
see what kind of a sailor old Lohengrin makes. I 
could be a great critic on the subject.” So I started out 
for Lohengrin to improve my educa- 


seat, kept it fast, and anchored myself in it. Then 
I was ready for Lohengrin to arrive, navigating with 
the swan. 

The music began. By Joe, it was terrible. You hear 
many strange noises at sea, but never anything like 
that. Unloading cargo in port or running through the 
storm, you think your ears can get used to anything, 

but that music was worse than a 





tion and enjoy a little seamanship. ges 

At the theater they asked me | 
whether I wanted parquet or par- 
terre. I had been to theaters often— 
the kind where sailors go—but never 
to one where they had parquet and 
parterre. I said, “I will take par- 
terre,” although I didn’t know the 
difference. 


Down the Hatchway 


The usher showed me my seat, 
and: for a minute I stood looking 
around, it was so magnificent. There 
was a big candelabrum in the middle 
which had a wonderful shine, and 
all around were people who seemed 
right at home with opera and educa- 
tion. By Joe, I thought, here are hundreds of people 
who are not ignorant sailors. When I had seen enough 
and was ready to sit down, I sat down with a heavy 
bump on the floor and my head hit the back of the 
seat. I didn’t know those seats had springs in them and 
that you had to hold them down as you sat. That 
seat sprang back, and I went down the hatchway. 

By Joe, it was a dirty trick. Educated people do 
that but a sailor wouldn’t, because to a sailor the 
dirtiest trick you can play is to pull his chair away 
when he is sitting down. Everybody around was look- 
ing at the naval officer in the fine uniform who was 
sitting on the floor. I arose, took a good hold of that 
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Admiral Beatty on his visit 
to this country in 1921. 


cargo of rattling chains and squeal- 
ing pigs, worse than the mainmast 
going overboard in the teeth of the 
gale. All the instruments seemed to 
be playing each for himself and 
none of them paying any attention 
to what the others were saying. On 
the stage there were funny people 
singing funny things, although it 
didn’t sound like singing. I could 
tell the language was German, but 
the words didn’t seem to make sense. 

“By Joe,” I thought, “I need 
some education, but how can I get 
any out of that? But never mind; 
I can’t understand the music, and I 
can’t understand what they are 
talking about up there, but when 
Lohengrin comes sailing I will be 
able to understand the maneuver he makes to get 
alongside.” So I kept waiting for Lohengrin, and that 
music and singing kept getting worse and worse. 

I looked around at the people to see if they under- 
stood it, if they liked it. They were all intent. By Joe, 
they seemed to be having great pleasure. I thought it 
must be impossible, but no, I was the only one look- 
ing around. All the rest were listening, like a skipper 
listening for fog sirens. “‘ By Joe,” I thought, ‘maybe 
to be educated you have to enjoy this. How then can 
I ever be educated?” I was feeling sad, downhearted. 

Then suddenly, four points to starboard, I saw a 
man who was sleeping. He was bald and his chin 

was on his shirt front. He was sound 
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asleep. “By Joe,” I thought, “‘that is the 
thing I like to see. He doesn’t understand 
it any more than I do. I am not the only 
one who doesn’t enjoy this. And he is 
no ignorant sailor.”’ He didn’t look like 
a sailor. He looked as if he had money. 
I kept watching him as he was nodding 
there, and I was in better spirits. A feel- 
ing of peace came over my heart. I wanted 
to say: “Wie geht’s, Landsmann, we are 
brothers. Isn’t that music something 
fierce? You are a fine man. You go to 


sleep. I would go to sleep, only I am not 
tired.” 


In the Next Seat 


I looked around some more, and no- 
ticed the man in the seat next to me. He 
had a book, a big book, long and wide and 
thick. He had it open on his knees and 
was looking in it, listening to the music. 
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Where a German shell got home just a few feet above the water line. 
The jagged hole was immediately plugged with hammock bedding. 





“By Joe,” I thought, “what’s wrong with 
this fellow? He comes here to read a 
book in the darkness, yes?” I leaned 
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my head over and took a 
look at the open pages of 
the book. They were cov- 
ered with notes, music. 
Then I understood. That 
was the music they were 
playing. He was reading it 
as they played it. “‘ By Joe,” 
I thought, “this must be 
a smart fellow. He is edu- 
cated. Luckner, if you could 
only have an education 
like that. He enjoys this 
music plenty; not content 
with listening to it he 
must read it also.” And 
once more I felt like an (535 











ignorant sailor. Here was ILLUSTRATED LONDON NEWS 
a man who understood 
this Lohengrin, while the 
only time I could understand about it, judging from 
what I had seen so far, would be when Lohengrin 
made fast to the wharf. 

Then, as I was taking a look at the book across the 
man’s knees—there was enough light from the stage, 
and I have sharp eyes—I saw the word across the 
top of the page: Elektra. That was the title of the book. 
“By Joe,” I thought, ‘what is the matter with that 
man? He is crazy. The opera is Lohengrin, and the 
book is Elektra.”” He had the wrong book. I felt like 
telling him so. I felt I should do that. It would be a 
favor to him, so that he would know the music on 
the page was not the music they were playing. But I 
thought I had better not. ‘‘By Joe,” I said to myself, 
“you keep still, or you may make some mistake and 
show you have no education.” 

Then I had another idea—the man was a bluff. He 
was pretending to read the music in that book and was 
nothing but a faker trying to make an impression. 
He did not know enough to understand that he had 
the wrong book. “By Joe,” I thought, “I am an 
ignorant sailor, but I do not make anybody think 
I am anything else. I do not bluff like this fellow.” 
The next thing, I had an idea that all these people were 
pretending. They were putting on they liked this 
terrible music, when they didn’t understand it at all. 
They were bluffing. They didn’t like it any better 
than I or the fellow over there asleep. He was a 
fine chap—no pretense about him. 


Opera is Not for a Sailor 


All the time I was waiting for Lohengrin to come 
navigating with the swan, but there was no sign of 
seamanship anywhere. All kinds of curious things were 
going on up there on the stage, but nothing that 
would make a sailor feel at home. By Joe, it was long. 
Finally I got tired. I couldn’t stand that music any 
longer. I left the theater and went to the variety 
show I had seen advertised. There you have more 
change. If you don’t like something, it doesn’t last 
long and the next act comes on. You have always a 
chance to find something that you will like. 

The next day I told my brother officers about my 
experience, and they laughed. It wasn’t Lohengrin I 
heard, but Elektra. The bill I had seen announcing 


First sight of the enemy. The three leading English cruisers held their fire, because the mist 
and low visibility across the North Sea was against a long-range opening. 


Lohengrin was for the next day. “By Joe,” I said to 
myself, “‘an ignorant sailor even in looking for some 
education is liable to run into trouble.” And after 
that I gave up hope of becoming educated in music 


and art and Schiller and Goethe. 
When Two Great Navies Clashed 


The greatest sea story of all is the story of the 
greatest naval battle, the fight at Jutland. When 
the fleets of Britain and Germany, the two greatest 
navies in the world, met in a clash of fire and steel, 
that was something people will talk about for many 
years; and any man who took a part in that gigantic 
battle will talk about until the day of his death. I 
was an officer in the German battleship squadron, and 
saw the fight from a gun turret of the dreadnought 
Kronprinz. The sights and sensations of that day 
are clear and vivid in my mind. I will tell you about 
that hurricane of shell fire—high explosives battering 
steel, and ships foundering, ships exploding—as I saw 
it. It was something to have lived through. 

On May 30, 1916, the Third Battle Squadron of the 
German High Seas Fleet lay on watch in the lower 
Jade Channel, which lies to the south of Heligoland. 
I was in command of a gun turret aboard S. M. S. 
Kronprinz. In the afternoon a signal was raised on 
the flagship: 

““All commanders come aboard.” 

Little steam and motor launches went swarming. 
The idleness of our beleaguered fleet had set our nerves 
on edge. There in France our comrades of the army 
were fighting and dying every day, and we of the 
navy were lying in harbor and kicking our heels. It 
seemed as though our dreadnoughts would never see 
any action. Any little variation from the daily round 
made the more optimistic among us hope that some- 
thing exciting was going to happen at last. 

The conference aboard the flagship continued for 
about an hour. Then the launches went speeding back 
to their various ships. We on the Kronprinz stood 
waiting with eager curiosity while our commander 
came aboard. He had a preoccupied air, said nothing 
to us, but went straight to his cabin. 

“Once more nothing happens,” was the weary com- 
ment on all sides. 
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That night at two o'clock drums and bugles rang 
out with a loud uproar: ‘‘Clear the ship for action.” 
It sounded on all the vessels of the squadron. 

“What is it? What are we going to do?” On all 
sides there were bewildered questions but no answers. 

Munition hoists were tried, the hydraulic apparatus 
for gun elevation was examined, electrical firing de- 
vices were tested, reserve munitions brought up, 
and heavy projectiles hurried to the turrets. The whole 
squadron got under way, steaming forth from the 
roadstead of Wilhelmshaven. 

It was an overwhelming picture in the gray light of 
dawn. Three or four flotillas of destroyers, ten boats 
each, steamed past us, their funnels belching mighty 
columns of smoke. The scout cruisers started moving 
slowly. Far out you saw the battle cruisers weigh their 
anchors and spread out in broad formation. Swift 
torpedo boats surrounded and accompanied them. 
Slowly and deliberately our dreadnought squadron 
unlimbered and swung into a single file and drew out 
of the channel—the Kénig, Grosser Kurfiirst, Mark- 
graf, and Kronprinz, our latest and strongest battle- 
ships. Off Cuxhaven the Second Battle Squadron 
steamed out in a great column and joined us. Under 
full power the battle fleet plowed its way north 
through the turbid waters of the North Sea. 

We had never sallied out in such force. It was now 
clear to everybody that we were bent on forcing a 
major engagement with the enemy. We had been wait- 
ing impatiently for it during those dragging months 
since the war had begun, and now it was at hand. 

Scout cruisers drew ahead and disappeared to the 
north, and the battle cruisers followed. Their com- 
bined forces were to get in touch with the enemy and 
draw him onto our main 
fleet. Our battleships 
steamed in formation 
ready for the shock of 
the fight. The North Sea 
was gray and misty that 
day, and the smoke clouds 
from our funnels made 
things more hazy still. 


The Enemy 


At four o'clock in the 
afternoon a scout cruiser 
reported small enemy 
fighting units. The battle —<— me 
had begun. At 4:30 came viniaaien —" 
the wireless message: 
“German battle cruisers 
in action with British.” 

They were conducting a running fight south, draw- 
ing Beatty’s battle-cruiser squadron after them. Our 
battleship fleet drove northward under all power to 
take a hand. Now the issue of the day was with our 
stokers and engineers. Down in the broiling heat of 
the hold they did their part magnificently. Funnels 
belched incredible quantities of smoke, and engines 
labored so hard that each ship trembled from stem 
to stern. Northward we drove. 

I'll never forget that sight as I stood in my gun tur- 
ret, binoculars glued to my eyes. Ahead were our 
battle cruisers. Each ship was screened by spouts 
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The Indefatigable, an English ship, was one of the 
many vessels sunk in the greatest naval battle in history. 


of water surrounding it, spouts a hundred yards high. 
Like the flames of a torch appeared the flashes from 
the muzzles of their guns, each spurt of fire twice as 
long as the gun barrel itself, momentary vivid streaks 
appearing in the curtains of spouts and spray. The 
Liitzow, carrying the flag of Vice Admiral Hipper, was 
in the lead. Her stem stuck out of the snow-white foam 
of the waves under her bow. The Derfflinger, Seyd- 
litz, Moltke, and Von der Tann followed her. The 
five battle cruisers were firing broadsides, the full 
weight of their tremendous guns. The gray giants 
of the English came into view—Lion, Princess Royal, 
Queen Mary, Tiger, New Zealand, and Indefatigable. 
They too were firing full broadsides. An incessant 
hollow roar sounded over the sea. At times you could 
see a shell burst on a deck. 


A Warship is Blown Up 


The Indefatigable was the last ship of the enemy 
battle-cruiser line, and she was engaging salvos with 
the last ship of our line, the Von der Tann. Two tre- 
mendous broadsides from the Von der Tann struck 
her, a snake of fire ran along her gunwale, and two 
arms of flame.arose straight up from her bulk. Then, 
with an instant transformation, ship and flame were 
changed into black smoke, towering high in the air. 
We watched aghast. This was the first time we had 
ever seen a warship blow up. It was a bewildered mo- 
ment before we realized that the armored giant was 
torn to pieces and that everything above the water- 
line had been hurled high into the sky. The long black 
barrels of the cannon somersaulted in mid-air. The 
huge store of oil was flung up, then rained down on 
the water and caught 
fire. Into this oceanic 
caldron dropped red-hot 
fragments of steel with a 
hissing sound. For a long 
time a great ball of smoke 
hovered over the scene 
of disaster as if over the 
crater of a volcano. The 
space left by the former 
Indefatigable was at once 
filled by a sister ship 
which steamed into the 
line. The Von der Tann 
_ took the newcomer as 
meer her mark. 
eins, The fight between the 
battle cruisers went on 
with never lessening fury. 
The Derfflinger and the 
Seydlitz combined their fire on the Queen Mary. They 
scored a quick succession of hits, and it was not long 
before a second disaster befell the enemy. 

A few days after the fight I chanced to be talking 
with Captain von Egidy, commander of the Seydlitz. 
“Tell me about the sinking of the Queen Mary,” I 
asked. 

“We had her under fire,” he replied, “‘and I'll never 
forget the moment. It was at about 6:30, when we 
were changing from echelon to line ahead in single file. 
I was following the maneuver of our ships, my eves 
fixed on the flagship ahead. I was listening to the 
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commands in the adjoining gunnery room—so far as it 
was possible to hear anything in the dreadful din made 
by our guns, which fired unceasingly. There was a sud- 
den silence, as if the ship were holding its breath. Then 
from a gunnery observer, who had just found his voice, 
came in a singsong monotonous staccato: 

‘Number three going up in the air.’ 

‘“‘The only response was the calm voice of Captain 
Richard Foerster, as precisely as though at drill, 
‘Shift aim to the right.’ It was a splendid piece of 
coolness. Then we opened fire on the Tiger.” 

“But how did it look when the Queen Mary blew 
up?” 

My dear Luckner,” he replied, ‘I told you I was 
maneuvering, with one eye on our flagship. When I 
glanced over at the enemy through the torpedo tele- 
scope, my heart jumped to my throat. There, at a 
distance of ten miles, a 
huge immovable gray 
column stood up against 
the dull blue sky. It must 
have been two thousand 
feet across and ten thou- 
sand feet high. In its 
lower part black masses 
were whirling around. At 
the top, like an aureole, 
were glowing, darting 
spurts of flame. Beside 
its base something like a 
torpedo boat was sliding 
along. It was number 
four of the enemy’s line, 
the Tiger, but it seemed 
like a tiny boat beside 
that immense column, 
the remains ofits exploded 
sister ship. As we watched, 
fascinated by the scene, 
the Tiger took its place where the Queen Mary had been 
and was showered with the falling steel fragments.” 

While the gigantic artillery duel was going on be- 
tween the battle cruisers, the torpedo boats on both 
sides took their part. The torpedo cruiser Regensburg 
came into sight in front of the flagship of our battle- 
cruiser squadron, leading two flotillas in full force. 
Enemy torpedo boats came forward to engage ours, 
and a battle between the smaller craft developed be- 
tween the lines of the larger ships. It was a mere side 
show to the main spectacle. 


A Terrific Man-Made Maelstrom 


UNDERWOOD & UD ERWOOD 
The Warrior was one of a dozen English fighting 
units sunk by the terrific blast of shell fire. 


At about five o’clock our main line of battleships 
came into action and took the lead from the cruisers. 
The British plan had been to separate our two squad- 
rons, herd our battle cruisers to the north, and de- 
stroy them with the fire of their largest ships. But they 
had failed and they lost heavily in the attempt. Hipper 
and Scheer had joined hands. The British battle 
cruisers were confronted by the whole German fleet. 
The salvos of the Kénig and Kaiser divisions resounded 
ever the water with a dreadful booming. The battle- 
ships carry heavier guns than any that had yet taken 
part in the action. Now to the larboard of the enemy 
line loomed four gray giants, the heaviest ships of 
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the British Grand Fleet, the ‘‘Queen Elizabeths’”— 
Barham, Valiant, Warspite, and Malaza. They had 
come to Beatty’s rescue and attached themselves to 
his battle-cruiser squadron. 

Now there was fire. The ocean seemed to rock with 
the explosions. We were showered with the 15-inch 
projectiles of the enemy dreadnoughts. All around us 
rose columns of water as high as towers, as though the 
water were being sucked up into the sky. When a 
broadside flew over us the hum was like that of a fleet 
of airplanes. Our ships ran through the colossal bar- 
rage, shaking incessantly from the explosion of pro- 
jectiles in the water. The Kurfiirst and Markgraf were 
hit. We could hear the violent explosions as shells 
struck them, but to our surprise they seemed not to 
be damaged or to lose any of their fighting strength. 
All through the battle our ships stood shell fire sur- 
prisingly well, and kept on 
fighting when with similar 
hits the British ships had 
exploded. 


The Climax 


Now, our craft were all 
coal burners; the British, 
oil burners. In our ships 
the coal was packed all 
around the sides and 
acted as a second layer 
of armor. A shell which 
pierced the armor might 
explode in a coal bunker 
and not necessarily do 
fatal damage; a similar 
hit on an oil-burning Brit- 
ish ship would go straight 
into its vitals and probably 
explode the magazine. 

We advanced with all our power. The Warspite was 
hit and her rudder damaged. We concentrated fire 
on her. A white flash of flame burst from her. She did 
not explode, but listed badly and had to leave the line. 
The air was very murky now, and the enemy was lost 
in haze. Out of the dingy mist a wreck appeared for a 
moment. It was the Invincible, reduced to a derelict 
by our shell fire. The Liitzow had been under heavy 
fire. Repeated enemy hits had pounded her and she 
had a bad list. Destroyers surrounded her with 
smoke screens to hide the wounded warrior from the 
enemy’s fire. The Seydlitz too was damaged. Far off 
the small cruiser Wiesbaden was seen listing over, 
enveloped with smoke. One gun was still firing. The 
enemy took her under concentric fire. You could see 
their shells tearing away whole chunks of her, but 
she still floated. Her one remaining gun still fired. 

To the larboard three of John Bull’s more ancient 
armored cruisers suddenly appeared. In less time 
than it takes to tell about it we got their range. 
Our salvos struck home. Up in the air went two of 
them,their armored hulls torn to pieces and clouds 
of smoke where formerly ships:and men had been. 

The climax of the battle now came suddenly. Ahead 
on the horizon appeared a semicircular sea of fire, 
like a gas pipe with its row of little flames. The whole 
of the British fleet entered the fight, the full line of 
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Britain’s superdreadnoughts, the mightiest sea force 
in the history of naval warfare. We were in an unfa- 
vorable position now, in danger of being crushed against 
the coast by this vastly superior force. We had sallied 
out, we had badly mauled the advance forces of the 
British, and now we were in danger of being cut off 
from our base by the main enemy force. 

“‘Reverse all along the line!’’ came the command 
from Hipper. 

With a terrific salvo to cover the maneuver, we re- 
versed. The sea boiled like a kettle while the ships 
came around. 

‘Torpedo boats against the enemy!” Another order 
to cover our retreat. 

The torpedo boats had been circling around the 
battleships. They turned and, with bows high and 
sterns deep, like racing speed boats, rushed toward 
the enemy. The intervening space of the sea, ten miles 
or so, now became spotted with exploding shells. The 
British battleships directed all their fire on the new 
foe. In the van of the attacking destroyers was Von 
Steinbrinck’s flotilla, which many a time during the 
war had distinguished itself for its daring. Stein- 
brinck’s boat was hit by a heavy projectile and 
plunged down. The destroyer just behind it, the Rot- 
tenboot, picked up the survivors, including the com- 
mander. On deck Steinbrinck waved his cap, still 
in command of his flotilla. Two, three, four shells 
struck the Rottenboot; she vanished with all hands. 
Thus perished the brave Steinbrinck. 

The torpedo attack served its purpose. It diverted 
the fire from our battleship squadron and enabled it 
to withdraw. It was growing dark now. We steamed 
south, to await a renewal of the battle in the morning. 

Thinking that our entire deck must be strewn with 
shell fragments, I sent a sailor from my turret to 
gather some as souvenirs of the battle. He returned 
with the astonished exclamation, ‘“‘The British have 
been shooting cauliflowers at us!” 

He had actually gathered an armful of cauliflowers. 
The atmospheric pressure caused by the heavy fire 
had burst the galley box. It happened to be full of 


cauliflowers, so the deck looked like a truck farm. Of 


shell fragments there were none. In imagination, 
inflamed by the excitement of the fight, we had felt 
the vessel shake a hundred times, but she actually 
hadn’t been struck at all, in spite of the rain of projec- 
tiles through which we on the Kronprinz had sailed. 

Our fleet held to a steady course all through that 
black night. The brilliant beams from our destroyer 
searchlights shepherded us and kept us together. 

A blinding flash, like lightning. Then white flashes 
of fire shoot up. A long-drawn-out boom roars through 
the night. Our good old Pommern, an obsolete battle- 
ship, has been torpedoed. Not a man is saved. 

A violent fire breaks out at the front of our fleet. 
Enemy destroyers, which in the darkness have passed 
our entire battle line, have mistaken us for the Brit- 
ish fleet. They are recognized by the Westfalen and 
immediately placed under the combined fire of the 
first squadron. Flames burst from oil tanks. Blazing 


oil covered the sea. It was a fearful sight, like a blaz- ' 


ing boulevard of oil. Everything thundered, salvos 
from the big guns and exploding torpedoes. 

The day came but no renewal of the battle. We were 
in a favorable strategic position for it, and we hoped 
that the British, although badly battered in the early 
action, would continue. We were eager for a decisive 
test of strength. But Jellicoe felt England had far more 
to lose than to gain by staking all on one throw. 

Thus was fought the Battle of Jutland. We knew 
that the British losses had been heavy. We were 
astonished to find how small our own had been. 
The British lost three of their prize battle cruisers, 
sunk in action. We lost one, the Liitzow, and she, 
while badly damaged in the fight, sank only on the 
return trip. Her crew was taken aboard the other 
ships, and she was scuttled. The Seydlitz was dam- 
aged, but returned under her own power to Wilhelms- 
haven, where she was repaired and put into service 
again. The only other large ship we lost was the Pom- 
mern, and she was ready for the junk heap anyway. 


Editor's Note—The next installment of the Sea Devils Fo’c’sle 
will appear tin an early issue. 
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The Pommern of the Imperial Navy played a gallant part but finally 
went down under the superior shell fire of the British ships of war. 
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WHAT’S WRONG WITH THE 
THEATER TO-DAY 


By OTIS 





UST the other day I came across a little 
packet of newspaper clippings about which 
I had entirely forgotten. Yellowed by the 
passage of nearly thirty years, some of 
them were from newspapers no longer extant. They 
were the reviews and criticisms of my play-productions 
of three decades ago. In their re-perusal I was some- 
what surprised at what was not only a tolerance of 
their subject on the part of the writers but even a 
considerable warmth of enthusiasm. These were written 
at a time when I was making my 
first fight for recognition asa star. 

I cannot believe that my 
material was of a_ superfine 
quality; in fact I am sure, look- 
ing back from my present knowl- 
edge of the theater, that it was 
far from it. The plays were of 
none too workmanlike a quality, 
my company was rather ordi- 
nary, and my own acting of an 
overstressed character, perfervid 
and ultraromantic. It was some- 
thing left over from a Victorian 
era, when emotions were elabo- 
rately described by their por- 
trayers and there was much talk 
about the moon and her plan- 
etary neighbors. 

We have ceased to consider 
the moon in the theater. We 
don’t even know whether it is 
made of green cheese or if it’s a 
spotlight. 

Whatever it is, it’s nothing to get loony about. Even 
throaty tenors and vaudeville sopranos have ceased 
to sing about it. Balladists no longer croon—they 
have become football rooters who shout about their 
Mammy. The state of the weather upon the Wabash 
does not rouse audiences to rapture; for the dramatist 
of to-day informs them that its banks are saturated 
with malaria and are no place to sit and look at the 
moon, and thousands of victims know what the smell 
of new-mown hay does to the mucous membrane. All 
this is apropos of the question that is asked continually 
of you and of me and of the editorial writers and the 
magazines: ‘‘What’s wrong with the theater?” 
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The author's most 


Illusion and Romance Are Gone 


I should say that its most mortal ailment is over- 
growth. That’s something that frequently happens 
to our adolescent children—they suddenly shoot up 
beyond any anticipated height, their shoulders stoop, 
their steps shamble, their voices break, their manners 
are intolerable, and pimples and ungainliness claim 
them for their own. 
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Juan, in the comedy, A Hundred Years Old. 


SKINNER 


And so it is with the theater. It has far too many 
mangy and scorbutic children. But there is no real 
reason to rend our garments or shout our griefs from 
the housetops, for we have a number of healthy off- 
spring who are doing pretty well at present, all things 
considered, and show evidence of bringing credit to 
their families. 

As far as the actors are concerned, the answer to the 
burning question is: There is nothing wrong with the 
theater if it be a question of their earnestness, their 
ideals, and their martyrdom. We 
cannot say with Cassius: 


N 


The fault, dear Brutus, 
is not in our stars 
But in ourselves, that 
we are underlings. 


Nevertheless, the theater has 
gone through the experience of 
a vast change. To one who like 
myself has been a part of its 
development for over half a 
century the change is most 
noticeable and not a little dis- 
quieting. We don’t know that 
we wholly like the new theater. 
We miss the old playhouse that 
held illusion and roraance, where 
emotion was delivered to us un- 
inhibited over the footlights, and 
where we received its manifesta- 
tions in blissful lack of self- 
consciousness. We miss the naive 
joy in our plays that many old- 
timers describe as “real theater,” and that illusion 
that overcame a spectator in a Chicago theater dur- 
ing a performance with which I was connected at 
the time. 

It was in a play entitled Voyagers in Southern 
Seas—a Jules Verne story set to terms of the theater. 
In a scene of antarctic desolation, cold, and starvation 
a group of castaways are facing death. A villainous 
sailor maddened with hate and general cussedness is 
about to dash out the brains of a delirious boy with 
an ax. When the lad, through fever-dimmed eyes, sees 
the would-be assassin as a friend the brute becomes 
confused, and there is a parley. 

At this point the audience was startled at the sight 
of a wild-looking individual stumbling over the bal- 
cony seats toward the proscenium arch. He was red 
shirted, without coat or vest, his trousers tucked into 
his boots, and he bore the suggestion of the “great 
open spaces.”’ Swinging from the balcony end like a 
cat by means of the arch projections, he reached the 
upper stage box, from where he dropped into the lower 
box, cutting a gash on his forehead by his fall against 
the brass protecting rail. 
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Then, leaping over the footlights, he fell upon the 
hapless villain, who suddenly was shorn of all his 
dangerous qualities, and shouted, ‘“God damn you! 
Don’t you touch that boy.” The actor, quite terrified, 
his throat in the grasp of a pair of huge hands, man- 
aged to gasp out something to the effect that it was a 
play that was being given, and for God’s sake to get off. 


Stifling the Unbidden Tear 


His assailant wouldn’t budge. “I come from 
Colorado,” he said. “We don’t stand for this 
kind of thing. Give that boy fair play. If you 
want a fight wait till his father comes back. and 
have it out with him.” Just here a small army of 
stage hands rushed out on the stage, and the de- 
fender of suffering innocence was thrown into the 
alley. But he had been the hero of the moment, and he 
had ruined a play. That could not happen to-day. In 
the caldron of unrest, prosperity, congested traffic, 
companionate marriage, hold-ups, and prohibition we 
have become somewhat hard boiled. 

Our actors have grown parsimonious in their display 
of emotion, and our audiences tighten their strangle 
hold on any response to a sentimental appeal from 
over the footlights. In this there is a species of dis- 
honesty. We make a pretense to ourselves of what we 
don’t really feel. As a matter of truth we would all 
like to give way whole-heartedly, in complete surren- 
der, to the sorrows of abused heroines, the martyrdom 
of splendid heroes, the sacrifice of forgiving mothers, 
and the prattle of imaginative children. We really like 
it all, but we grow more and more particular in ad- 
herence to an Anglo-Saxon habit of concealing every 
vestige of real feeling. 

The Latins are much more generous, much less 
concerned about the leakage of the unbidden tear. I 
recall a performance of Meilhac and Halévy’s Frou- 
frou at the Théatre Francais wherein I was suddenly 
aware that the entire audience was blowing its nose. 
It bombarded the whole last scene, wherein the heroine 
comes home to die, with resounding lachrymal snorts 
quite frank and unashamed; and they have wonderful 
noses in France. I have never heard battle challenges 
more truculent. 


Why Not Get Your Money’s Worth? 


I am far from recommending such incidental music 
to our American plays—I merely say that we have 
grown more polite. But is it true? Have we? Did you 
ever stop to analyze the giggles of an audience during 
frankly pathetic or sentimental scenes? Mindful of the 
rule that recognition of pathos and sentiment is bad 
form, it finds itself caught in the very appeal of these 
emotions of the theater. It endeavors to stifle this 
reaction and fails in the attempt. The result is em- 
barrassment and hysteria; it has shut off its safety 
valves, and its only refuge against complete explosion 
is the silly giggle and a pretended derision. Since you 
pay for theater tickets in order to rid yourselves of 
sordid surroundings and give your emotions a holiday, 
why not yet your money’s worth? 

One trouble with the theater *s that now it does not 
bar its door against the miasma of the sordid and the 
commonplace; on the contrary, it sucks it in, and the 


only emotional recreation it allows us is the emotion 
of irritation. The tabloid newspaper and the scandal 
sheet have been transplanted to the stage. You start 
your breakfast with two cents’ worth of morning 
scareheads, you pay three cents for your evening sup- 
ply of reportorial sensations, and then at night you 
pay from $3.85 to $8.80 to see the whole matter acted 
out in the theater, where you will find that your im- 
mediate neighbors in the orchestra seats have brought 
their late newspaper editions and are absorbed, be- 
tween acts, in the closing prices of the stock exchange. 
You will perhaps agree with me in saying that the 
theater thus loses something of the old wonder and 
illusion. 

I do not think it should be a place where the dirty 
linen of the day’s police reports should be washed out 
at night. Certain of the theater’s ailments are in our 
power to remedy. We can refuse to patronize the 
frankly libidinous show, the thing that is put forward 
by unscrupulous managers who fail to see that fouling 
one’s own nest is neither a pretty nor a practical way 
of making it acceptable to future tenants. 


The Theatrical Bill of Fare 


Fortunately, in spite of the pessimists and calamity 
howlers, such exhibitions are not by any means in the 
majority among the dishes offered in the theatrical bill 
of fare. By and large, our plays are pretty clean— 
extraordinarily so, when we think of the outspoken 
frankness of our age. And please don’t misunderstand 
my attitude. I am not an advocate for inanity and 
Pollyannaism; there is no longer conviction in a drama- 
tization of Godey’s Lady’s Book. I merely ask that 
I be not poisoned in the atmosphere of the playhouse; 
and, thank the Lord, there are plenty that are kept 
sanitary. 

However, sanitation is not our great crying need. 
Where it has been carried to a point of sterilization it 
may become a harm rather than a good. And by sterili- 
zation I mean sterilization of idealism, beauty, and 
imagination. There is a kind of play that reproduces 
with photographic fidelity the irritations, the inhibi- 
tions, and the petty commonplaces of little domestic 
households—misunderstood children, gadding mothers, 
hard-worked, narrow-minded fathers, the meddling 
neighbors. Such plays are sometimes hailed as little 
masterpieces and slices of life. They are clean enough, 
heaven knows! That is their trouble. What refuge do 
they hold for the harassed individual who seeks in the 
theater a forgetfulness of inharmonious and militant 
domesticity? Our theatrical bill of fare must be fur- 
nished with daintier dishes, if we would tickle the pal- 
ate of the jaded playgoer, 

One thing that has robbed playgoing of an old mystic 
charm which it held in the emergence of the actor from 
his former obscurity—where he legally remained en- 
rolled in the class of “rogues and vagabonds.” Even 
to-day England has never wiped this ancient statute 
from her books. Back in the days when I first went on 
the stage actors dwelt in an obscure Bohemia of their 
own—a Bohemia that in the eye of the respectable 
Philistine held far more fascination than it ever really 
possessed. But we took our tribulations with a laugh. 
Life was not quite real to us. We lived for the most part 
in the Spanish castles of our dreams, in companionship 
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with the characters we played; and our daily bread, 
scant and poorly baked though it was, was washed 
down by the wine of sentiment. We were unreal crea- 
tures to the outer world, and we were unreal to our- 
selves: mischievous brats dressed in fantastic gar- 
ments who jumped out of hiding places to say “Boo!” 
to the startled passer-by. We said “Boo!” to one an- 
other too. This age of realism has done away with all 
that. The World War that destroyed kingdoms and 
conquered Germany wiped out Bohemia as well. 
There are no illusions about the actor to-day; he is as 
commonplace as a trolley conductor and as orderly as 
a bookkeeper. He clothes himself quite a la mode, 
keeps his bank account balanced if he is capable of it, 
pays dues to clubs of a mixed class membership, and 
even belongs to the American Federation of Labor. 

Illusion has been stripped away from him as it has 
from the drama in which he plays. But remembering 
the old adage about the Russian and the Tatar you 
scratch his enameled surface and find the tempera- 
mental child, 
Louis Stevenson places in kinship with the Daughters 
of Joy! There is always something that bars him from 
dull respectability. 





Speed, Pep, and Jazz 


We begin now, perhaps, to see one thing that is 
wrong with the theater—it has been robbed of its 
illusions. If the actor still possesses them he must not 
show them; if the dramatist’s fancy roams beyond the 
limits of the smart repartee of clubs, the warmed- 
over dishes of Long Island parties, the records of the 
divorce courts, the wise cracks of the music show, the 
patois of the ball field, the prize ring, and Broadway’s 
Roaring Forties, and the police and newspaper re- 
ports of the doings of gunmen, rum runners, and 
speak-easies he is venturing into a country where his 
language is not spoken. Should it be spoken, would it 
be understood? I think it would by more people than 
one may suppose. There yet remain a vast number who 
haven’t forgotten their mother tongue. Whenever an 
outstanding piece of dramatic writing is brought 
forward by an enterprising and farseeing manager 
there is always a public to welcome it. It may not be 
an overwhelmingly large public, but then it is nothing 
new to find the more precious things in art thrust into 
the background by the rush for the cheap and mer- 
etricious. The profits of one Abie’s Irish Rose would 
suffice to insure for New York City several seasons 
of the finest and costliest Shakespearean productions. 
But, alas, our average theater patron’s gods are Speed, 
Pep, and Jazz! The older countries show us finer ex- 
amples. In England, France, Italy, Germany, Spain, 
and Scandinavia people take time to live; and when 
they go to the theater they take time to listen. 

I am not urging that our nightly dramatic fare be 
confined to Shakespeare and the classics—with all due 
reverence to his great plays Shakespeare wrote some 
very poor ones—but it is an illuminating thing to find 
a whole-hearted response to the presentations of his 
fine ones. For many years Mantell and Sothern and 
Marlowe toured the country in a Shakespearean 
repertory and retired with fortunes. Our memories of 
Jane Cowl’s Juliet, Jack Barrymore’s Hamlet, the 
Players Club revivals of Henry IV and Julius Cesar, 


Walter Hampden’s poetic revivals, Hamlet and the 
Taming of the Shrew in modern dress, George Arliss’s 
Shylock, and George Tyler’s recent expensive produc- 
tion of Macbeth with Florence Reed and Lyn Harding 
at the Knickerbocker Theatre are still avid. My own 
experience with the Bard is an old one, and only last 
year Mrs. Fiske and I had a gorgeous time in a season’s 
tour of The Merry Wives of Windsor. In spite of the 
old superstition Shakespeare does not spell ruin, al- 
though the presentation of his plays in our country 
suffers under the handicap of the nonexistence of any 
tradition regarding them. The actor schooled in the 
presentation of the classic plays belonged to a now 
vanished race. 


A Commercialized Art 


The catastrophe that has met many productions of 
plays in New York during the past season has been 
the cause of newspaper articles, meetings of managers, 
actors, and theater-mechanics’ unions, symposiums, 
open letters, and much gratuitous advice from the in- 
ventors of panaceas for all earthly ills. Economic 
reasons, lack of concerted agreement, the movies, 
radio, election furors, influenza, Wall Street specula- 
tion have all been the stalking horses for many wise 
lecturers upon the theater situation. One of the great- 
est of its ills is the commercializing of a personal and 
intimate art. 

The real-estate speculator has seized upon the 
theater, and far too many are being built. They are a 
drug on the market. The housing of plays within them 
has become a great commercial industry necessitating 
all sorts of labor efficiency. Plays and their productions 
are assembled like so many Ford automobiles, and 
surrounding their creation and presentation are unions 
and protective associations, pacts and despotic rules. 
Managers, actors, dramatists, scene painters, electri- 
cians, carpenters, stage hands, wardrobe women, 
musicians, advance agents, business representatives of 
companies, treasurers, and even dressers, ushers, and 
stage doorkeepers are all herded in individual groups 
as unionized as are miners and bricklayers. Mergers of 
theatrical enterprises are popular and effective, and 
shares may be purchased on the New York Stock 
Exchange. 


Machinery and the Stage 


Were I a young actor just starting upon a career 
filled with bright prospects I should probably look 
forward to the time when I could say to my specula- 
tive friends, “‘Don’t lose a moment—get in on the 
ground floor. Call up your broker and tell him to buy 
for your account one hundred shares each of Otis 
Skinner common and preferred at the market.” At this 
moment I cannot tell what the result would be—you 
might lose on the preferred and realize on the common. 
I really don’t know. 

As to what the future status of the theater may be, it 
is not for me nor anyone to predict. In the condition 
of flux that the whole world is in at present it may take 
any turn. If, as some of our soothsayers are telling us, 
our complete social and economical scheme is going 
to be run by machinery—that you will get your vita- 
mins in packages three times a day, your daily news 
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by television, and your college training by radio and 
that if you drop a nickel in a slot a robot will come 
forth, a sort of mechanical brooding hen, to nurse your 
babies and look after your children—if that is to be 
our destiny it’s easy to see what the theater will be. 


Obliterating Impulse and Originality 


In four plays put on in New York, machinery has 
taken over a large part of the actor’s work: Mima, 
at the Belasco; To-morrow and The Play Without a 
Name, which were presented at the Lyceum and the 
Booth; and lately Eugene O’Neill’s Dynamo, by the 
Theatre Guild. Instead of watching the interplay ot 
emotion, wit, humor, pathos, and joy, and listening to 
brilliant speech, you were asked to look at wheels, 
pistons, flues, electrical devices, phonographs, the 
canned action of the film, and the apparatus of a boiler 
shop or a Coney Island Midway and accept it as drama. 
I am pleased to report that the substitution proved 
almost as synthetic as our gin and our jewels, our shoe 
leather and our silk hosiery, and made but little appeal 
to the palate of the public. 

But I cannot believe that we are threatened with a 
millennium of machinery. In spite of the marvels of 
modern invention—the phonograph, the radio, the 
moving picture, television, the talking picture—these 
things in their last analysis have little to do with art. 
Their salesmen place them on the counter before you 
and say, “We’re out of the old-fashioned art you ask 
for, but here’s something that is just as good. In fact, 
many of our customers tell us that they like it very 
much better.”” The salesman is absolutely truthful: 
his customers certainly like it better. It saves them the 
trouble of mental effort, their intelligence and dis- 
crimination are not appealed to; good or bad, it is 
much the same. What they are getting is predigested 
culture, an anodyne soothing alike to intellectual and 
artistic indolence. 

This is the art of the moving picture and the phono- 
graph, each admirable in its way. Photography has 
gone a long way from Daguerre, and the phonograph 
from the early talking machine, but these soulless 
mechanical contrivances are but poor substitutes for 
the art, the warmth, the vitality, the humanity, the 
spirit, and the reality of the living actor. The outstand- 
ing feature of the theater to-day is efficiency. Per- 
formances are given with technical dexterity. The 
director relentlessly pushes his puppets through re- 
hearsal again and again, obliterating what originality 
and impulse they may have until he achieves smooth 
teamwork. The standard of excellence has ceased to 
be inspired interpretation of Shakespeare and the 
great dramatists; it has become Henry Ford. 


The Critics’ Poison Gas 


At the beginning of these random reflections I spoke 
of newspaper criticism, of a criticism typical of the 
florid period of the theater. For the most part it was 
forbearing and sympathetic to the work of playright, 
actor, and producer. Very often it was undiscriminating, 
but here and there were writers who dipped their pens 
in gall and acid—critics whose spirits had succumbed 
to bitterness and to whom the playhouse and all its 
works had become a weariness to mind and body. A 
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few there were who held a fine judicial attitude toward 
the theater and who spoke words of wisdom about 
plays and acting that have survived their passing. 
These men held dramatic art in respect and not as a 
stalking horse on which to shoot their wit. One thing 
they did do—they kept alive the tradition, the ro- 
mance, the idealism of the stage whose serving men 
they were. 

The dramatic critic of to-day has thrown that tradi- 
tion in the waste basket. His newspaper columns 
sparkle with neatly turned phrases, smart sayings, 
and self-advertisement. Complacency guides his type- 
writer. He catches flies upon the window pane and pulls 
out their legs and wings for the edification of the 
public. For him the old gods are dead, and the new 
gods are of very little account. He sits in the temple of 
Jupiter and lets fall his thunderbolts with a yawn; and 
yet there he must sit, mocking the meat he feeds upon. 

I sometimes wonder why anyone chooses the prac- 
tice of dramatic criticism for a livelihood—he seems 
to have such an uncomfortable time at his job! 

Whatever ailment our suffering theater is afflicted 
with, it is to be seen that our critics are offering us no 
panacea for it. The poison gas of their cynicism helps 
us not at all. On many healthy plants certain fungous 
growths are known to fasten and thrive. They have no 
life force save through the life of another. Of such 
fungous character are the drama groups, theater 
clubs, and playgoer’s guilds that meet to prattle and 
theorize about plays and acting and read the rankest 
absurdity into the art of the playwright. Their slogan 
is the “elevation of the stage’”—a boosting process 
necessitating sundry teas and receptions. 


Patrons of the Little Theater 


I knew of a woman who was solicited to join a guild 
of this sort. She was a practical soul and demanded to 
know with how many actors her two dollars a year 
would entitle her to have tea. 

Such organizations do no especial harm to the 
theater; they merely place it in a false light. They are 
the highbrows—brows profanely classed by Chesterton 
as high but hollow. 

What does give health to our bones, elation to our 
spirits, and hope to our breasts is the wholesome sun- 
shine of popular approval, for “‘we who live to please 
must please to live.’”’ And fortunately for the future of 
the theater there still remains a large portion of its 
lovers and its patrons that has not wholly lost its illu- 
sions and that guards its icons with reverence. For 
them the playhouse is still an arena of beauty, where 
imagination may recreate itself, and not a country 
fair where agricultural products may be displayed to 
wearied and cynical eyes. _ 

And this great mass of play lovers will always de- 
mand its drama unalloyed and refuse the synthetic 
products of the movie, the speakie, and the radio. All 
over the country, in schools, colleges, and small com- 
munities, little-theater groups are coming into exist- 
ence to bring relief to starving souls. Art can never 
be born out of a machine, no matter how ingenious the 
mechanism; and that of the theater requires the living 
personal equation to carry its illusions home to the 
spectator. It is the pelican that feeds its young from 
the ever renewed life of its own breast. 
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HE warning signs, “Stop, Look and 

Listen”, have become merely a part of 

the roadside landscape to many an auto- 

mobile driver. Heedlessly he passes ten, 

twenty—perhaps fifty of them—safely. At 
the fifty-first comes the crash. 


Last year 8,383 persons were killed outright 
or injured in automobile accidents at grade 
crossings in the United States. There are 
about 235,000 grade crossings in the country; 
more than 93% of them are unprotected. 


With millions of new automobiles on the 
roads each year, accidents at grade 
crossings are increasing at an alarming 
rate, for the reason that most of the 
States have no organized program for 
protecting motor trafic which must 
cross railroad tracks. 


New York, under wise leadership, has 
shown how to solve the problem. 
Before the Empire State adopted her 
present plan, but 10 crossings a year, 
on an average, were done away with. 
This year, the first in which the rail- 
roads, the State and communities have 
cooperated—the railroads paying 50% 
of the cost, the State 49% and com- 
munities 1%—85 death-traps are 
marked for immediate removal. Next 
year New York hopes to eliminate 150 
more of its worst danger spots. 
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Other States are becoming aroused to this 
terrible and needless destruction of life and 
property and are taking steps to prevent it. 
Canada, too, is taking action. 


It will require many years to complete the 
work. It is estimated that it will ultimately 
cost twelve billions of dollars. But what 
railroads and States and communities ought 
to do is to begin at once with those grade 
crossings which should be abolished first. 


Grade crossings are dangerous not only 
to automobilists and pedestrians, but to 
people who are traveling on trains. 


ton The first section of a limited train struck 


\ an automobile and killed two persons. 

| The train stopped and the second sec- 
tion plunged into it, killing thirty-two 
passengers in the first section. . 


Wherever the law provides facilities 
for eliminating grade crossings, citizens 
should see that public officials perform 
their duty and abolish these death 
traps. Wherever the laws must be 
amended, people should meet the issue 
squarely and urge prompt action by 
legislative bodies. 


There is danger at every grade cross- 
ing. Get rid of them. Copy of New 
York’s program mailed free on request. 
Address, Department 109-Z. 
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One Mapison Ave., New York, N. Y. 
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Will spot stocks in New York 
increase your sales and profits? 


Sales will certainly be helped. What with sharp 
competition and hand-to-mouth buying, nothing 
can be so powerful a means for getting orders 
as full stocks and quick delivery. 


Profits also will be increased by spot stocks 7f 
the stock keeping and delivery does not cost too 
much. Volume of sales is no good if cost to sell, 
cost to stock and cost to deliver eat up the mar- 
gin of profit. 


Find a spot stock method 
that is right in its costs 


Bush Distribution Service will take care of your 
whole physical distribution problem in the New 
York Metropolitan area; will receive, stock and 
deliver your goods; will do it efficiently, without 
friction, freeing you from losses and complaints, 
winning for you new first sales and certain re- 
orders—and at a low cost, a cost that makes for 
profits. What Bush has done and is doing for 
3000 other concerns it can do for you. 


No heavy overhead, no extravagant personnel, 
no charge for idle space. 


Write for booklet 
“More Profits in New York” 


The Bush book entitled “More Profits in New 
York” will tell you the story of Bush service— 
how spot stocks in New York will increase your 
sales and your profits. When you write for this 
book outline your main sales problems and 
policies and we will supplement the printed 
book with a special service letter telling just how 
Bush methods can be applied to your business. 


BUSH DISTRIBUTION SERVICE 


100 Broad Street, New York 


Please mention this issue of World’s Work 
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Myron TI. Herrick 


(Continued from Page 51) 
dishonoring demands of reparation for 
the murder of the archduke, followed 
on the twenty-fifth by the departure of 
her minister from Belgrade. It was then 
realized that almost any disaster was 
possible. 

“Toward the end of July two im- 
portant delegations were in Paris on 
their way for a tour of Europe—the 
Chicago Railway Terminal Commission 
and the Commission of Municipal 
Executives and Civic Leaders. I gave a 
reception for them both on the after- 
noon of July twenty-eighth, inviting the 
prefect, members of the Paris board of 
aldermen, and prominent railroad execu- 
tives to meet them. The weather was 
beautiful, everything was proceeding 
comfortably, and one of my guests was 
in the midst of a speech, when the First 
Secretary of Embassy, Robert Bliss, ar- 
rived. I could see by his face that some- 
thing serious had happened. He passed 
me a note, and my fears were confirmed. 
Everybody in the room saw that I was 
upset and wanted to say something— 
that is, everybody but the man making 
the speech. I believe it was compli- 
mentary to me, but I was not then 
listening. At last he stopped, and I was 
able to tell the assembly that Bliss had 
just come from the Foreign Office, where 
news had arrived that Austria had de- 
clared war on Serbia. To the Americans 
this bolt out of what to them was a 
clear sky seemed something unbelieva- 
ble; to the French, who understood its 
meaning better, it was full of a terrible 
import, and they all left as quickly as 
they could find their hats. 

“T was not unprepared for what had 
happened, though when it came, like 
everybody else in France, I was seized 
with dark forebodings. Indeed, having 
kept in touch with what was going on in 
Central Europe, and fearing the worst if 
the flame of war was started in any 
quarter, I had decided to make an 
appeal to President Wilson. Before 
going to the reception at my house I 
sent a telegram, extracts from which 
were recently published by the State 
Department. When Bliss came in with 
his grave news I was glad that this tele- 
gram had gone.” 

The telegram which the ambassador 
showed me read as follows: 





July 28, 1914. 4 p. M. 
Secretary of State, 

Washington. ; 

CONFIDENTIAL. To be communi- 

cated to the President. 

Situation in Europe is regarded here as 
the gravest in history. It is apprehended 
that civilization is threatened by demoral- 
ization which would follow a general con- 
flagration. Demonstrations made against 
war here last night by laboring classes; !* 
is said to be the first instance of its kind in 
(Continued on Page 100) 
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HIS great plant of the Western Electric 
Company—makers of the Nation’s telephones 
—will occupy 153 acres on Baltimore’s water 
front. Working hand in hand with the Western 
Electric Company’s capable staff of engineers 
The H. K. Ferguson Company is engineering and 


building the initial development. 


ANY of the factors involved in engineering a great development 
like this will be encountered in yourown building project, whether 
it runs into millions or whether the investment is comparatively small. 


No matter what your requirements may be—a complete new plant in 
a new location, or a modest addition to your present facilities — you 
will find very definite advantages in dealing with one responsible 
organization capable of handling the entire job from start to finish. 


Because Ferguson service is both complete and dependable many of 
America’s great industrial concerns repeatedly place their entire 
engineering and construction programs in Ferguson’s hands. 


If you are interested in building and building problems, 
the Ferguson “Cross Section”. . . published monthly—should 
be of real interest to you. This month, an article deals with 
the choice of window glass for factories. A request on 
your letterhead will bring this publication to you gratis. 


THE H. K. FERGUSON COMPANY 
Hanna Building Phone: CHerry 5870 Cleveland, Ohio 
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ENJOY YOUR EXERCISE 
—Keep Absorbine, Jr. handy 


To fully enjoy indoor exercise keep your muscles limber with 
Absorbine, Jr. Early in the season use it full strength to relieve or 
prevent lameness,soreness or muscular aches. Then dilute it for a general 
rub-down. Quick acting and antiseptic when used full strength, it not 
only invigorates, but tends to heal and eliminate the danger of infection 
in scratches, bruises or chafing. ... Druggists everywhere sell and recom- 
mend Absorbine, Jr. For sure protection buy two bottles. Keep one at 
home and have the other always ready in your locker. 


At All Druggists, $1.25-—— Send for Free Trial Bottle 











For Instant First Aid 

Absorbine, Jr. full 

strength is antiseptic. 

Apply it on cuts, bruises 
and burns. 
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Springfield, Mass. 


Relieves Sore Muscles 


Painful muscular aches 
disappear like magic 
when rubbed with 
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Absorbine Jr 











Se 





(Continued from Page 98) 


France. It is felt that if Germany once 
mobilizes no backward step will be taken. 
France has strong reliance on her army, 
but it is not giving way to undue excite. 
ment. There is a faith and reliance on our 
high ideals and purposes so that I believe 
expression from our nation woud have 
great weight in this crisis. My opinion is 
encouraged at reception given utterances 
of British Minister of Foreign Affairs. | 
believe that a strong plea for delay and 
moderation from the President of the 
United States would meet with the re- 
spect and approval of Europe and urge 
the prompt consideration of this question. 
This suggestion is consistent with our plea 
for arbitration treaties and attitude to- 
ward world affairs generally. I would not 
appear officious but deem it my duty to 
make this expression to you. 
HERRICK. 


“Bryan never answered or a knowl- 
edged my telegram. I never knew whether 
Mr. Wilson ever saw it until I was in 
Washington months afterward. I then 
asked him. He told me he had not seen 
it. A similar fate may have befallen 
another telegram I sent September 
third.” Mr. Herrick later showed me 
the second message. It was: 


Tonight I dined with the Spanish am- 
bassador, the Norwegian and Danish 
ministers, and the Swedish chargé 
d’affaires, who are the only remaining 
heads of missions in Paris. I found that 
there was an unanimous opinion that the 
President of the United States would be 
enthusiastically supported by their govern- 
ments and by all other neutral powers if 
he were to make a strong representation to 
all the belligerent countries that the 
museums, churches, art galleries, and so 
forth in Paris, Berlin, and Vienna be re- 
spected and protected by the invading 
armies now approaching all these capitals, 
and accompanying this representation by 
a plea for the observance of the rules of 
civilized warfare. If such an initiative 
were taken by the President all were 
agreed that no neutral power could, or 
would, fail to join. In view of the critical 
position which she now occupies in Europe, 
it was thought also that the association 
of Sweden with such a representation 
would have a peculiar significance. Please 
refer this to the President. 

HERRICK. 


“TI suppose it is idle to speculate 
now as to the effect which would have 
been produced had Mr. Wilson acted 
upon the suggestions contained in my 
dispatch of July twenty-eighth. Ger- 
many did not send her ultimatum to 
France until three days later, and I 
have always believed that a vigorous 
appeal from our government, with an 
offer to mediate the quarrel, would have 
had some effect. In any case it would 
have smoked out the nigger in the wood- 
pile, and there would not now be any 
doubts even in Germany as to who 
wanted the war and who did not. I also 

(Continued on Page 102) 
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Brilliant with Palm 
Trees and Drunk 
with Flowers 


() = not spend the holidays 

in North Africa, the latest 
playground of the international 
set? % Algiers above a brilliant 
sea... the clothes of Cannes, the 
shops of Paris and the Arabian 
Nights, the backdrop of a pirate 
town...the Sahara beyond. % 
Forty-six smart “Transat” hotels 
at which to stay. ¥ Join one of the 
Mediterranean-Moroccan Cruises 
across the South Atlantic by the 


S. S. “France” 
Jan. 11, Feb.12, Mar.15, Apr.25 


Cross “the longest gangplank in 
the world” to the ‘‘Ile de France’’, 
the “‘Paris” or the “France” with 
people who take the only trans- 
atlanticFrench cuisine for granted, 
who know that chic and gayety 
are where they choose to be. 
FIVE days to Plymouth 
for London. ¥ Then... the 
covered pier at le Havre and 
the three-hour boat train for 
Paris. 4 Overnight, Marseilles 
... twenty-four hours across 
the Mediterranean, Algiers. 


e Trench fine e 


Information from any authorized 
French Line Agent, or write direct to 
19 State Street, New York City. 








(Continued from Page 100) 
think that such a telegram on such an 
occasion merited some reply. 

“On the morning of July thirty-first 
I went to see the German ambassador, 
with the thought of getting from him 
some idea of what his government in- 
tended to do, and really hoping for 
something that would allay my fears. 
The last dinner we gave had been for 
him; the Jusserands, on leave from 
Washington, were there, and we had 
passed a pleasant evening full of cordial- 
ity all round. 

“Von Schoen came toward me, both 
arms extended in a gesture of welcome 
and despair. ‘I was on the point of 
telephoning you,’ he said. ‘You are 
the only person I have left to appeal to; 
if war is declared I want to ask you to 
take over German interests in France.’ 

“He then told me of a dispatch just 
received from his government and which 
was not yet entirely decoded. The 
first sheets had come in, and he saw 
that he was instructed to give France 
till one o’clock that night to announce 
her neutrality in case of war involving 
Germany. He doubtless realized that 
the answer would be no, and that his 
government would declare war. That 
is why he was in such haste to see me. 

“As bad as things had seemed, I was 
dumfounded at what he told me and I 
could not help sharing his visible emo- 
tion. As to his request to take over 
German interests, I thought it best to 
telephone for Bliss to join us and discuss 
the details of this eventual action. By 
the time he arrived the entire telegram 
had been deciphered, and nothing at 
the end changed what Von Schoen had 
told me. 

“T decided to go at once to the Foreign 
Office and see M. Viviani. I met him 
coming out, on his way to luncheon. He 
turned back and took me to his office. 
Once there, I informed him of what 
had taken place during my visit to 
Von Schoen and of his request. I asked 
him what the attitude of the French 
government would be toward my ac- 
cepting. I added that I considered his 
approval and coéperation were essential 
if I was to succeed in this delicate task. 
Moreover, the matter seemed pressing, 
for such a request from Von Schoen 
could only mean that in his opinion 
war was a certainty. 

“Viviani evidently felt that what I 
told him destroyed the last hope— For, 
of course, this means war,’ he said. 
Nevertheless, he seemed to cling like 
a drowning man to the possibility that 
something might happen to avert the 
catastrophe. As to my taking over the 
German Embassy, he urged me by all 
means to accept. But he was dis- 
heartened, and so was I. 

“Von Schoen left Paris the night of 


August third after handing to Viviani | 


Germany’s declaration of war. I had 
(Continued on Page 104) 


| 











WHILE YOU 


BUILD 


VERY man worth the name has an 

aim and ambition to build a solid 
competence—but too many ignore the 
call to live a full life while fulfilling 
life’s ambition. 
So much emphasis is laid on the in- 
dustrial possibilities of Piedmont 
Carolinas that many may not realize 
the richness and fullness of the life 
people live here. 


Nowhere in the nation are the pub- 
lic schools more uniformly high in 
character. 


Nowhere in this country are the gen- 
eral standards of living so genuinely 
sound and wholesome. 


A friendly hospitality here goes hand 
in hand with a remarkable industrial 
development. 


The mountains (highest east of the 
Rockies) beckon on one hand and the 
hunting and fishing of the coastal 
plainare only afewhours distant onthe 
other. Close by you find golf courses 
that are internationally famous. 


The climate in summer is equal to 
that of southern New York in tem- 
perature with 10° to 15° less humid- 
ity. The winters are 10° to 25° warmer. 


If living is as important to you as 
business success, here you may have 
both in fullest degree. 


If you have not received “Piedmont 
Carolinas,” may we suggest you write 
for it today? It is full of pertinent 
facts for business execu- 

tives. 


Please address Indus- 
trial Dept.,Room 231, 
Mercantile Bldg., 
Charlotte, N. C. 
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This attractive kitchen has sink top, window trim and table top of marble. 


Marble Adds Character 


ARBLE—so essentially outstanding in beauty, inherent charm, texture and 
inimitable colorings—is self-assertive in the home. 


Even when sparingly and simply used—as in the kitchen depicted above — 
marble creates character and atmosphere, and adds that touch of distinction so 
appreciated by people of taste. Indeed, such use of marble for the practical phases 
of home treatment is, today, almost universally accepted, as much on the basis of 
cleanliness, long wear and actual economy, as by reason of its exceptional appear- 
ance—its inimitable character. 


[a TO for Marbl 


We have recently published a series of books giving valuable facts 
and interesting suggestions about the use of marble in various build- 
ings, including home and garden treatments. 

Write us, naming the type of marble work you are interested in 
and a copy of the book covering that subject will be sent you imme- 
diately—without charge, of course. Address Department 2U. 








NATIONAL ASSOCIATION of MARBLE DEALERS 
ROCKEFELLER BUILDING - CLEVELAND, OHIO 
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Isn’t it time 
now... to plan 
this last 
service of love? 


Lg 

‘ 

had 
a 
* 


Rolmes 


A YEAR may have passed, or a day. Some time 
you will raise above that resting place a lasting 
tribute to the loved one. 

Perhaps that time is now. Perhaps, too, there 
are questions concerning the selection of a fit- 
ting memorial, which you would like to have 
answered. We have recently prepared a booklet, 
“To Mark the Place with Beauty Forever,” 
to acquaint you with the advantages of 
Guardian Memorials. It illustrates many 
beautiful expressions of the craftsman’s art 
. designs that are original and individual 
.-.each created as yours will be, in perfect 
harmony with the setting that is chosen. For 
these memorials have been chiseled with the 
finest workmanship, out of clear, chaste granite 
that will never fade... and are so guaranteed. 
If you will write your name and address in the 
coupon, we shall be glad to send you a copy of 
the Heshdee without charge. The Jones Brothers 
Company, Inc., Boston, Mass. 


Guardian Memorials are distributed by reliable 
retail memorial dealers. 


GUARDIAN 
MEMORIALS 


of Everlasting Beauty 











Registered trade-mark 
Tue Jones BrorHers CompANy 
Makers of Guardian Memorials 
Dept. B-10, 10 High Street, Boston 


Please send me, without charge, a pag | of the 
booklet, “To Mark the Place with Beauty orever.” 


Name 





Street 
City 
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told him I agreed to take over German 
interests, and I had to advance him 
$5,000 which he needed for himself 
and the Embassy personnel in order to 
get out of the country. Our drive to 
Morgan, Harjes & Company was my 
first experience of the change which 
had so suddenly come upon the most 
ordinary affairs of life. General mobili- 
zation had been decreed, and a tense 
excitement was in the streets. We drew 
the curtains of the car so as not to have 
the German ambassador recognized. I 
had the feeling of doing something 
stealthy, instead of merely going to a 
bank to draw money. Deciding to 
avoid any chance of an incident, I left 
Von Schoen in the car, entered the 
bank without being observed, and got 
my money. 

“We returned to the German Em- 
bassy with the same precautions. But 
I now think all this was unneces- 
sary, for the ambassador, his staff, and 
his house were never molested, and 
had people recognized him, no insult 
or injury would have been proffered.” 

The note from the French Foreign 
Office to the American ambassador on 
August fourth, announcing a state of 
war, was couched in these terms: 


“The Imperial German Government, 
having permitted its troops to cross the 
frontier and to commit on French terri- 
tory various acts of murder and violence; 
having violated the neutrality of the Grand 
Duchy of Luxemburg in spite of Conven- 
tion V of the Hague of October 18, 1907, 
signed by it; having addressed an ulti- 
matum to the Royal Government of 
Belgium with a view to exacting the pass- 
age of German troops across Belgian 
territory, in violation of the treaties of 
April 19, 1839, also signed by it, declared 
war against France on August 3, 1914, at 
18:45 o'clock. 

“The Government of the Republic 
under these conditions finds itself obliged, 
on its part, to have recourse to arms. It 
has therefore the honor, by this note, to 
inform the Government of the United 
States that a state of war exists between 
France and Germany from August 3, 1914, 
at 18:45 o’clock. 

“The Government of the Republic 
protests to all civilized nations and espec- 
ially to the Governments signatories of 
the Conventions and Treaties above re- 
ferred to, against the violation by the 
German Empire of its international obliga- 
tions; it reserves to itself the liberty of 
using such reprisals as may be found neces- 
sary against an enemy so careless of his 
word. The Government of the Republic, 
which intends to observe the principles of 
the rights of man, will conduct itself 
during the continuance of hostilities ac- 
cording to the stipulations of the inter- 
national Conventions signed by France 
in regard to the laws of war on land and 
water. 


Editor’s Note—Mr. Herrick’s reminis- 
cences, as set down by Colonel Mott, will 
be continued in an early issue of World’s 


Work. 





Industrial Research 
Bureau 


Much valuable information is avail- 
able to business men who wish to use 
it in selecting locations for factories, 
warehouses, or branch offices. This 
Bureau will gladly arrange to have you 
supplied with literature. There is no 
charge for this service. Please use your 
business stationery and state which of 
the following localities interests you: 


New England 

North Atlantic Seaboard 
Inland Middle Atlantic States 
Virginia and the Carolinas 
South Atlantic Seaboard 
Inland South 

Gulf Ports 

Middle West 

Southwest 

Pacific Coast States 

Inland Canada 

Canadian Maritime Provinces 
South Africa 


These suggestions (or your own 
special needs) may serve to shape your 
inquiry: 


Labor 


Transportation facilities 


Rail 

Ocean 

Inland waterways 
Great Lakes 
Airways 


Raw materials at hand 
lumber 


coal 

iron 

cotton 
miscellaneous 


Power 


electric 
coal 
natural gas 


Taxes 


Climate 
Address: 


Industrial Research Bureat 
THE WORLD’S WORK 
244 Madison Ave. New York, N. ¥. 
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Giving Your Reception Room. 
Inviting Hospitality,.Fermanent Beauty 


wn 


ox HE graceful lines of these reception room chairs i 


invite the caller to use them. The correctness of ART METAL CONSTRUCTION COMPANY 
their design fulfils the promise of comfort made by 
their appearance. . « They’re as restful to the body as 
they are welcome to the eye. 

And, best of all, this comfort and beauty is per- 
manent in Aluminum Office Chairs. For they are 
soundly constructed without joints or dowels that 
loosen and squeak with advancing age. 

Aluminum Chairs are beautifully finished in va- 
rious natural wood effects and handsomely uphol- 
stered in leather or fabric. They may be had in styles 
(either straight or swivel) to suit every office need— 
finished to harmonize with any scheme of decoration. 

Ask your secretary to write for your copy of the 
booklet, “‘Distinctive Aluminum Furniture for the 


Office.” 


ALUMINUM COMPANY OF AMERICA 
2493 Oliver Building, Pittsburgh, Pa. 
Offices in 19 Principal American Cities 


ALUMINUM 
Ofice Chats 





108 


WORLD’S WORK /or OCTOBER 





Success- 


while you are young 
enough to enjoy it 


= meeting Armstrong this afternoon at 
Ingleside—last chance for a little golf be- 
fore we sail for Europe on the fifteenth... .” 

Pretty soft for Bob Carrington, you say—a 
lovely country home, golf on a week-day when 
the other boys are slaving at the office—a six 
weeks’ trip to Europe with the family— and 
all this wonderful success while he is still young 
enough to enjoy it! 

But why look with envy upon success well earned 
—especially when it is within your power to attain that 
Same success? ; 

“If young men in business only realized how im- 
mensely valuable are those early years, and how vital 
it is to get away toa flying start, they would makeit an 
inflexible rule to devote several evenings every week 
to home-study business training.” 

One of America’ sforemost business men—an active 
director in a dozen bigcorporations—made that state- 
ment recently; and if you havetheslightest doubt of 
its truth, you need only checkit by the actual records 
of LaSalle-trained men, many of whom, though still 
in their thirties, are commanding five-figure salaries. 


Send for Free Book 
“‘Ten Years’ Promotion in One’’ 


“I’m determined to succeed,”” you say—and we do not 
deny that hard work and learning through day-to-day 
experience willeventually win you some measure of 
success. If successis sweet, however, isit not doubly 
sweet if it comes to you while you are still young 
enough to enjoy it? 

And is it not a needless and tragic waste of years to 
continue at outgrown tasks, simply because you will not 
spare yourself the time to master those bigger jobs that 
command the realrewards of business? 

Ten Years’ Promotion in Oneisa booklet that shows 
you how you can save years that would otherwise 
be wasted. Sending for it has marked the turning 
point in the livesof thousands upon thousands of men 
—and the coupon will bring it to you FREE. 

With this book we will send you, without cost or 
obligation, complete particulars of the training that 
appeals to you, together with details of our easy-pay- 
ment plan. 

Will you wait till the golden years of your life are 
fast slipping away—or will you set your path toward 
success while you are still young enough to enjoy it? 

Provethat you mean what you say when you say 
that you want to get ahead—by what you do with 
this coupon NOW. 

«==<==Find Yourself Through LaSallele=-=-= 
LA SALLE EXTENSION UNIVERSITY 
The World’s Largest Business Training Institution 

Dept. 10332-R Chicago » 

1 should be glad to learn about your 
salary-increasing plan as applied 
to my advancement in the business 
field checked below. 

Rn 4 M oa 

Higher Accountancy 
Traffic Management 
Modern Salesmanship 
Railway Station Mém't 
Law : Degree of LL.B. 
Commercial Law 
Industrial Management 
Modern Foremanship 
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Banking and Fi Cc 
Modern Business Corre- 
spondence 


English 

ial Spanish 
Effective Speaking 
Stenot -Stenograph: 
Expert Bookkeeping Telegraphy — 
Cc. P. A. Coaching Credit and Collection 
Rallway A ing Cor d e 








I Was Sent To Athens 


(Continued from Page 80) 


United States I could help to make the 
American share of the big loan a success. 
On September 17, 1924, I sailed for New 
York. On my arrival I tackled the 
matter, with the result that Speyer & 
Company subscribed for $11,000,000 
of the bonds. The loan was offered to 
the public in December, 1924, in Lon- 
don, Athens, and New York, and was a 
complete success in all three places. 

The refugees are proving to be a bless- 
ing to Greece, though at a frightful price 
in human blood and suffering and in ma- 
terial treasure. A. A. Pallis, one of the 
Refugee Settlement commissioners, has 
written as follows; 


By the establishment of the refugees, 
Greece has obtained a net accretion of 
population of about 1,000,000 inhabitants 
(the total number of refugees is estimated 
at about 1,400,000, against which must 
be set the emigration of about 400,000 
Turks and Bulgarians). The refugees 
represent about 22 per cent of the total 
population of Greece. They are proving 
a valuable asset in increasing production, 
both agricultural and industrial. Those 
settled on the land have been responsible 
for a notable increase in the production 
of cereals, tobacco, raisins, and silk. 

In the towns, a large number of miscel- 
laneous industries have been started by 
refugees, or by local capitalists with refu- 
gee labor; by far the most important is the 
carpet industry, which before 1922 was 
practically nonexistent. 

In return for the very heavy finan- 
cial sacrifices imposed on her as the 
result of the Smyrna disaster, Greece has 
at least the compensation of seeing her soil 
more intensively tilled, her agricultural 
production increasing, the quality of her 
products improved, and her industry in 
course of steady development. 


Greece’s greatest imponderable gain 
from the refugee influx is a new national 
unity. Up to the time of the Smyrna 
disaster every Greek cherished the 
ambition that the ancient Byzantine 
Empire should some day be restored, 
with its capital at Constantinople. This 
fond illusion has been destroyed. 

But there is a compensating gain. 
Practically all the Greeks now live in 
one unified area on the mainland of the 
Balkan Peninsula and upon _ those 
/Egean Islands peopled by them from 
earliest historical times; and practically 
all the Turks and the Bulgarians, 
have removed from those areas, and 
the memory of their long and hateful 
presence is now little more than the 
recollection of an unpleasant dream. 


Editor’s Note—This article constitutes 
the briefest sort of digest from Mr. Mor- 
genthau’s forthcoming book, I Was Sent 
to Athens ($3.00, Doubleday, Doran & 
Company). To be published late this 
month, it will give the complete picture 
of the Greek catastrophe and of the work 








of the Refugee Commission. 
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“LGAMBLED2, 


and WON 
$35,840 


in 2 YEARS’ 


A Story for Men and Women who 
are dissatisfied with themselves 


WO years ago my earnings were $2,080 

I per year! I was discontented, unhappy. 

I was not getting ahead. And I wanted 
the luxuries of life like other people. 

But it all seemed hopeless. I was beset with 
fears—afraid of losing my job—afraid of 
the future. I was “scatterbrained”. I had a 
thousand half-baked ideas to make more 
money, but acted on none of them. 

Today I have an income of $20,000 a year 
—$17,920 more than it was two years ago. 
A difference of $35,840. 

Once I wandered through life aimlessly. 
Today I have a definite goal and the will to 
reach it. Once I looked forward hopefully to 
a $5-a-week increase in salary. Today I look 
forward confidently to a $100 a week in- 
crease in my earnings. 

What magic was it that changed my whole 
life? Here’s the answer in one word—Pel- 
manism. I gambled 2c on it. Yet without it, I 
might have stayed in a rut for life. 

Pelmanism taught me how to think straight 
and true. It focused my aim on one thing. It 
dispelled my fears—improved my memory. 
Initiative, organizing ability, forcefulness 
were a natural result. Inertia disappeared— 
so also mind-wandering and _ indecision. 
With new allies—and old enemies beaten— 
I was prepared for anything. 

I want other average men to gamble 2c as! 
did. For the cost of a postage stamp I sent for 
the booklet about Pelmanism, called “Scien- 
tific Mind Training”. Reading that free book 
started me on my climb. 

The Pelman Institute will be glad to send 
a copy of “Scientific Mind Training” to any 
interested individual—FREE. It explains 
Pelmanism—tells how it has helped over 
700,000 people during the last 25 years. 
World figures like T. P. O’Conner, Frank P. 
Walsh, Prince Charles of Sweden and many 
others praise this book—which may com- 
pletely alter your own life. And it’s FREE. 
No obligation. Simply mail coupon NOW. 
THE PELMAN INSTITUTE OF AMERICA, 7! 
West 45th St., Suite 210, New York. 


Tue Peiman InstiTUTE oF AMERICA 

Surre 210, 71 West 457 St., New York City 
Please send me without obligation your free booklet 

“Scientific Mind Training’. This does not place me 

under any obligation and no salesman is to call on me. 


BND Ga oucdsbenseed hen cet datenamevelns case 
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Residential Capital 
of the World 


More captains of industry live in 
Florida in proportion to population than 
in any other section of the country. Men 
like Henry Ford, Barron G. Collier, J. C. 
Penney, T. Coleman duPont and Harvey 
Firestone have found that Florida pro- 
vides them with health-giving climate 
and unexcelled scenic environment and 
yet allows them to remain in constant 
touch with the pulse of business. 

Florida—the choice of outstanding 
leaders of finance and industry—the res- 
idential Mecca of the world—offers the 
same opportunity of contented living and 
material prosperity to all who come 
within its borders. 








FLORIDA 


Department ot Agriculture 
Tallahassee 
This Advertisement Authorized by the Legislature of the State of Florida 











Writing For Profit 


Dramatic Fiction writing opens three definite avenues to finan- 
cial success in authorship—publication (in magazines or books) 
Silent and Talking Pictures, Legitimate Stage. Hollywood In- 


stitute training will teach you, in full or spare time, to write the 


type of modern Dramatic Fiction that is featured on the front 


pages of the magazines and later adapted to the screen or lezgiti- 


mate stage. Test your ability through our Writing Analysis Chart 
—sent free on request without obligation. 

HOLLYWOOD PHOTOPLAY & FICTION INSTITUTE 
102 Western & Santa Montea Bldg. Hollywood, Calif. 





THE LUXURY CRUISE 


MEDITERRANEAN. 





PALESTINE-EGYPT 











71 DAYS OF DELIGHT 


Sail away on the famous cruising stean.s¢ 


ROTTERDAM 
From N. Y. FEB. 6h 1930 


under Holland-America Line management, 


Enjoy real comfort, entertainment, 
strictly first class service and 
unsurpassed cuisine. 

The comprehensive itinerary in- 
cludes Madeira, Casablanca (the 
playgroundofMoroccoand North = {2% naire) 
Africa), Cadiz, Seville, (Granada) —vnise. Heal In 

Gibraltar, Algiers, Naples (first 
call), Tunis, Athens, mn ll ta 
fe, Haifa, Jerusalem, (the Holy 
Land), exandria, Cairo (and 
Esypt), Kotor and Dubrovnik (on 
the Dalmatian Coast), Venice, 
Naples (second call), Monaco, and 
the Riviera. Added to these fasci- 
nating ports of call willbe Malta, 
the romantic, Cyprus, the sunny 
isle, and Syracuse in Sicily. 


delightful tile 


ming pool 


improvements 


greater 


passenger. 


American Express Co. in charge of noe excursions 


Write for illustrated booklet “ 


HOLLAND- AMERICA LINE 


21-24 STATE STREET, NEW YORK 
Branch Offices and Agents in all principal Cities. 





The Rotterdam is be- 
entirely recondi- 


oming 

« Real beds in- 
stead of berths, hot and 
cold running water, a 
swim- 
ind ~mod- 
ern gymnasium are 
among the many new 
which 
will make this ever 
popular ship of even 
appeal to the 
discriminating cruise 





.the myriad-minded H. G. WELLS surveys 
THE WAY THE oes IS GOING 


and demolishes the platitude that human 
nature never changes, demonstrates the 
present uselessness of aeroplanes, and 
adds further specifications to his blue 
prints for the future. 

















DOUBLEDAY, DORAN $2.50 
ave Onecpciger 


SAUTS 


At home, at the theatre, while shopping 
or traveling, or if you find yourself in stuffy 
rooms or crowded places, the pungent 
fragrance of Crown Lavender Smelling 
Salts clears the brain, steadies the nerves, 
and counteracts faintness and weariness. 
It is invigorating—always a delight and 
comfort. Two sizes. Sold everywhere. 
Schieffelin & Co., Sole Agents, U.S. A., 
16-26 Cooper Square, New York City. 


























The War Debts 


(Continued from Page 54) 


payments laid down in the Young Plan, 
and there will be enough for the collec- 
tive payments of the former Allies to 
America. Part of what France receives 
from Germany would go to America 
and part to England, in theory. The 
same is true of Italy. But in practice it 
would all mean one big bookkeeping 
operation in the International Bank. 
The German payments would be divided 
as needed to meet Uncle Sam’s annual 
dues from his European debtors. 

And thus we reach in reality a 
European debt to America, although we 
loaned the money only to the Allies. 
To make sure there was a common 
European interest in the matter the 
former Allies have agreed with Ger- 
many that if ever the United States 
reduces or cancels her claims on the 
former Allies, Germany shall profit by 
two thirds of that remission and _ the 
former Allies shall profit to the extent of 
the other one third. Therein lies the 
reason why Germany accepted this 
arrangement. For it offers what the 
Germans regard as the best prospect 
of future reduction in her war debt. 
And her former foes tell Germany to go 
to it; if she can get America to cancel 
she will be well paid for her trouble. 
Thus sixty million Germans in Germany 
and all those of German sympathy in 
America are added to the other millions 
who seek reductions from the United 
States. 


So, presuming the successful execu- 
tion of the Young Plan, it may be said 
that the whole war-debts proposition 
comes down to Europe’s being pledged 
to pay the United States $22,000, 
000,000 in the next fifty-nine years, at 
the rate of from $240,000,000 to 
$400,000,000 a year. If the Young Plan 
does not work, then the former Allies 
stand to pay the same amount to 
America, without the help of Germany. 

How it can be paid, no one knows. 
American loans to Germany have 
largely aided the Reich in meeting its 
payments under the Dawes Plan. Eco- 
nomists, pointing to the fact that all 
the gold there is could not pay such a 
sum, say it can be paid, in the last 
analysis, only in goods and _ services. 
We are putting our tariff fence still 
higher to keep out goods and services. 
Economists went very wrong in the 
World War, and maybe they are wrong 
about the liquidation of the World War. 
But certain it is that this annual tribute 
of Europe to America forms one of the 
civilized world’s greatest problems. _ 

What we loaned never left America in 


the form of money, but in the form of 


goods. But we are unwilling to be repaid 
the same way. We did not send cash to 
Europe when the debt was created; bu! 
when it is repaid we wish Europe to send 
cash to us. Can Europe do it? 
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The human story 
ehind the business wall ma 


by 


William Wrigley, Jr. 


Famous business man, 
sportsman and philanthropist 


“\7OU have often seen huge maps 

hung in the offices, usually the 
executive offices, of large business 
houses. 


“These maps no doubt have a 
practical value. Even the colored 
pins with which they are stuck have 
a business—strictly business— 
meaning. 

“They are therefore not hung up 
out of sentiment. And yet well 
they might be! 

“For it is my belief that back of 
every such map is a story intimate 
to a man, a_ story 
significant of his achieve- 
ment, but even more 
significant of his dreams. 

“Long before such a 
map could hang in such 
an office, this man must 
have carried it about 
with him in his mind. 
He must have studied, 
long and eagerly, a 
smaller edition of the 
very same map, perhaps 
one he found in his oldest 
child’s geography book at home. 

“There, years ago, he first saw the 
possible scope of his business. What 
the map before his eyes represented 
was his field of conquest. Some day 
he might have it all for his market. 
Whether he knew it or not, then 
and there was born the vision upon 
which, from that time on, he built. 

“The map which hangsin his office 
today is the symbol of that vision 
translated into actuality. 


Some of Rand M¢Nally & Company’s 


Leading Products 
Maps Atlases 


School Maps 

Auto Road Maps 
Commercial Maps 
Economic Maps 
Aviation Maps 

Special Maps to Order 


Globes 


General Atlases 
Commercial Atlases 
Goode School Atlas 


Publications 


Text Books 
Children’s Books 














“He has probably assigned its care 
to one of his subordinates, leaving to 
other hands now the marking of new 
warehouses, new factories, new job- 
bing-points. 

“Strange he should have forgotten 
that the red-headed pin which 
marks Little Rock, Arkansas, is 
the realization of a dream!” 





Child Life Magazine 
Banker's Monthly 
Banker's Directory 
Banker's Bulletin 


Railroad, 


Airline and Bus Tickets 


Coupon Books 


General Printing Washington 






















536 S, Clark Street, Chicago 














Harbor scene at Catalina 
Island, the Pacific isle owned 
by Mr. Wrigley, and an inter- 
nationally famous show place. 


gente a globe or an atlas, 
certainly maps in some 
form, should hold an im- 
portant place in every private 
library as well as in the office. 


Cultivate the excellent and stimulating 
habit of reading them. Study them fre- 
quently, and add to your store of world 
knowledge. Teach your children to enjoy 
them. 


Rand M€Nally Maps, Globes and 
Atlases are always scientific, accurate, up 
to date. Obtainable at leading book- 
sellers’ and stationers’, or direct. 


The habit of scrupulous accuracy down 
to the last detail required in the making 
of maps extends to all Rand M¢€Nally & 
Company’s greatly varied activities. 


AND MSNALLY & GOMPANY 


Map Headquarters 


Dept. H-34 
270 Madison Avenue, New York 
Retain, DEPARTMENT 


540 S, Clark Street, Chicago 


San Francisco Los Angeles 
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GREAT WHITE FLEET 


























Seeing the lands 
they read 


about in books: 


OWN in the romantic Caribbean, following the sea-trail of the 

English and Spanish explorers, seeing for themselves the color- 
ful lands they’ve read about. Sleepy little port towns, haunted by 
stirring memories of Don and buccaneer. 

Havana,alwaysreadytoplay...Santiago...Kingston and Port Antonio, 
peeping from their Jamaica palms...Cristobal, guarding the Atlantic 
entrance of the Panama Canal and Panama City... Port Limon in 
Costa Rica...Cartagena, Santa Marta, and Puerto Sikeokin the three 
Colombian graces...Puerto Barrios and Guatemala City in ancient 
Guatemala...Belize in hustling British Honduras...Puerto Castilla 
and Tela in orchid-bedecked Spanish Honduras. 

Great White Fleet liners leave New York twice weekly and New 
Orleans three times weekly. Cruises lasting from 9 to 24 days. Onl 
first class passengers carried. All shore motor trips, hotel and rail- 
way accommodations included in price of your ticket. Write to 





Passenger Traffic Department 
UNITED FRUIT COMPANY 


Steamship Service 
Room 1638, 17 Battery Place, New York City 


CARIBBEAN 


o~ Via wo 
GREAT — FLEET 
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WINTER TRAVEL 


UST about the time when holly 
J wreaths and poinsettias begin to 

decorate the stores of every city 
and town, when whispered conferences 
take place.between members of the fam- 
ily who find no other occasion of the 
year to be secretive, when bureau draw- 
ers and little-used closets are found to 
be mysteriously locked, one may notice 
in shop windows articles prominently 
displayed that by nature have little to 
do with the chilliness of the season. 
These seemingly incongruous displays 
have become more and more frequent 
and elaborate in each succeeding year 
since the war. 

For men—straw hats, white shoes, 
flannels, golf sticks, fishing tackle. For 
women — summer dresses, gay sun 
shades, beach clothes, new styles. The 
shops are making their early bid for the 
ever growing patronage of winter travel- 
ers. The migrations south, west, to the 
East Indies and the Mediterranean has 
begun. Those who cater to travelers are 
only beginning to realize the vast possi- 
bilities of this new class of off-season 
business. 

Several factors may be said to enter 
into this new vacation habit of ours. 
Undoubtedly one of the most important 
is the phenomenal growth of wealth 
and leisure. 

Men have found how to do more work 
in less time. They now have the oppor- 
tunity to take two vacations a year; 
and the chance to pursue in the middle 
of winter the sports and activities that 
make summer vacations a pleasure is too 
strong to be resisted. The exodus has 
begun. This class is small numerically 
but represents a large amount of money. 

Another important consideration is 
the greater liberality constantly shown 
by business concerns, large and small, 
in granting vacation privileges. June, 
July, and August used to be the only 
months available to the man or woman 
with two or three weeks annually. It has 
been found that to have a considerable 
percentage of the staff absent from work 
simultaneously is detrimental to the 
business and involves many avoidable 
mistakes and considerable unnecessary 
expenditure of money. Two alternatives 
present themselves—either the entire 
establishment vacations at one time, 
with only a skeleton force left to man 
the ship, or greater liberality is shown 
in allowing employees to go away in the 
winter months. 

The unremitting efforts of every sort 
of travel agency have likewise had their 
effects. Companies catering to European 
travel, responding to the unavoidable 
law of supply and demand, lower their 
rates. This applies to steamship lines, 
hotels, railroads, tourist companies, and 
the rest. Cruises to every conceivable 

(Continued on Page 120) 
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HOTEL- RESORT Ma WENA OR a DEPARTMENT 
SOUTH AFRICA 














CRUISES-TOURS 


TRAVEL INTEREST 
TURNS TO 


|____ CRUISES-TOURS_ 








MOST COMPLETE CRUISE | 


MEDITERRANEAN 


) First Class $740 Up 


Every country on the wis | 
sunecieeitthteasblneitieg Sennen: | 
Boring's 5th Annual Cruise. | 
Specially chartered White Star | 
linerCalgaric sails Feb.15,from 
New York, $740 up, covers all | 
necessary expenses, including | 
trips, stopover return ticket. 
Membership limited to 480. 
West Indies Cruise, Jan. 18. 
Inquire of local agent or 


JAMES BORING’S. 





Unrivalled 
Travel Land 


. South Africa, with its romance, mystery, 
and marvelous natural wonders, offers a 
the trip between New York  |Fare succession of travel thrills combined 
and Rio de Janeiro, Santos, .  |with the comforts of modern civilization — 
Montevideoa juenos Aires. |Up-to-date railroads and hotels, delightful 
= ee of case ; lcountry and yachting clubs, superb motor 
e ri gop ee phe wg i \roads, an invigorating, sunshiny climate, 
— be Silseationloss qouer _ jand charming hospitality. 
of their twin Diesel motors. 
Accommodations for first class 
passengers only. Reservations 
literature at authorize 
tourist agents or address Fur- 
ness Prince Line, 34 White- 
hall St. (where Broadway 
és. or 565 Fifth Posen, 
York City. 


FURNESS 


Prince. 
LINE 
Prince Line Service bas been 
continuous between New York 
and South America for 35 years. 


Northern Prince, 

Eastern Prince, 

Southern Prince, 

Western Prince — already 
these names are a ord in 





a = een Bers to and trom 


2 WEW YORK aad 


CALIFORNIA 


stopping at HAVANA and passing 
through the PANAMA CANAL. 


REDUCED SUMMER RATES 


fonoma facifie fine 


INTERNATIONAL MERCANTILE MARINE COMPANY 


Under such enjoyable conditions you see: TRAVEL SERVICE, INC | 


The Cape Beautiful 730 FIFTH AVE. NEW v “YORK 
Victoria Falls RIT 


The Kimberley Diamond Fields HOLY LAND TOUR 


The Mysterious Zimbabwe Ruins Five Weeks. November 22nd, 1929. Now 


. ° Booking. All Expenses $755 to 81050. Fs- | 
Rand Mile Deep Gold Mines corted by Dr. C. Ferraro. Ask for Circular | 


The Wonderful Cango Caves H. Extension for other Countries arranged. | 


The Valley of a Thousand Hills FERRARO’S TRAVEL BUREAU 
The Kruger Big Game Preserve 904 Kimball = Bldg., Jackson & Wabash, 


P Chicago, », filinois 

icturesque Native Kraals 
Barbaric Bantu War Dances EARN A TRIP TO EUROPE a 

= +c , ‘0 WHERE-TO-GO DEPARTMENTS ARE 
‘ . Foremost Student Tours wants organizers. | i, seven of the best family magazines every month 
Land and water sports (including golf,| Exclusive territory. Liberal commissions | simultaneously. They aL ahietcavalar eeace Wises: 
tennis, fishing, and surf riding) abound| /2 travel or cash. 200 Tours #295 up. will accompany him wherever he may turn, and 
in South Africa, adding healthful recrea- COLLEGE TRAVEL CLUB, 154 Boylston St., Boston | will _influence all his choices in travel planning. 


tion to unforgettable sightseeing. Remember—smail copy is Bigin Where-To-Go | 
TRAVEL ACCESSORIES 


Address Mo. 1 Broadway,N.Y.;1E0N. Michigan 
Ave., Chicago ; 460 Market St., San Francisco; 
our offices eisewhere or authorized Steam- 
ship or Railroad Agents. 














EUROP E | 
Egypt-Palestine 


WINTER SPRING 
SUMMER 


Send for booklet 


TEMPLESIO TOURS 


447B Park Square Building 
Boston, Mass. 














\Send for fully illustrated descriptive travel 
booklet H B 6 








GOVERNMENT TRAVEL BUREAU 
OF SOUTH AFRICA 
11 Broadway New York City 





via “‘SPANISH AMERICAS’’ 


$350 up $250 up || 
Round Trip, Water Rail nists 1... 


yo make 9 visits in South and Central Amer- 
ica, Panama Canal and Mexico (Havana, 

eastbound). From your home town on main line 
Points and back. First class transportation, 
meals and bed on steamer. Return stopovers 
st Apache Trail, Grand Canyon, Yellowstone, 
Yosemite. Slight additional cost via Portland, 
Seattle, Vancouver, Canadian Rockies. 

4 Cruise Ship every two weeks East or West 

Booklet ‘*E’’ on request 


PANAMA MAIL S.S. CO. 


10 Hanover Sq. New York 





|W hen writing to these advertisers will you 
please mention The Where-to-go Bureau? 
(Tt will be greatly to your advaniage to doso.| 


CRUISES-TOURS 


*862 RoundthWorld 


Send for Illustrated Literature 


SON TRAVEL BUREAU _  ~ eg 3 | 
noe gy ha Street, Los Angeles, Calif. | 
Scientific Astrology practi- 


| HOROSCOPES cx spoted te business 


A) C S , i E *l | Finance, Health, Events. Horoscopes written in detail. 
Publishers” PR re, 


GEORGE = oe M. D. 
ood books sacrificed at 50c and $1 for clearance. 
A dominanx factor 


Pepperell Massachusetts 
ite books were 75c to $3; $1 books were $1.25 to $5. 
for over 29 years in 


\l NEW. BOOKS NEVER USED. Wonderful rite 

bargains. Order an “arm-full.” Send for FREE WRITE ) ea 
Advertising Service, with I 
over 7,000 active clients, 


Cireular. % 
&. UPERT HUGHES, 2 author of internationally known stories 
Meyer Both Company now 


JOHN WILLIAM WARREN CO. Ree inter 
| and novels says,“Since authorship is essentially a mat- 
offers practical training in this 


Book B i Mai rs 
rt} aoe “riya _— #4 — ~— ne k ter of home work it is one of the few arts that can be taught 
Sth St. Dept. New Yor Denied >» by correspondence, The Palmer Institute is qualified to 
attractive and well-paid profes- ‘GU 
sion, founded on the exact knowl- 


render invaluable aid in the art and b 
© 
? edge gleaned from daily contact 
W hat 1s Hea ven: 





Prevents the exhaustion, nausea, dizzi- 
ness and faintness of Travel. Journey 
by Sea, Train, Auto or Air in Comfort. 










































































riper ay 
of aut P 


Cash for stories! Students say: 
or le sige gg gg Aso acl “I have sold two stories lately...one for $110. The 
And other modern religious 
literature sent upon request 


GT. CARR, Station A-111 


Worcester, Mass. 








» Learn Public 
Speaking 


At home—in spare time 20 minutes & 
Over righ doe self- 
“confidence. increase your - il. through 
bility to sway others by effective 
Write now for. free p mooklet, 


ers 
‘American institute, Dept. 2347 
ichigan Avenue, Chicago, til. 











based on this resultful experience— 
represents the difference 
ae between practical fact 
“Ww vite for and untested theory. 
be autifully Home study instruc 
iNustrated Mia tion. Atraining 
“Aghver tising thoroly abreast of 
Writes the the times, in direct 
touch with the 
Drama and pulse and trend of 
today's activities in 
this fascinating and 


progressive profession! 
(EYER BOTH YY 
Michigan ape. = 20th St. 
Dept. 1 
Chin Tt. 1, 





other for which I received $760.00 has been accepted 
by the same magazine.” 

“Today is the happiest day of my li life. Received a 
check for my first story this morning.’ 

“Received a letters. - informing me that my story... 
has been awarded second prize of $500.” 


These are but a few of the hundreds who have found that 
there is profit in writing. cena ithe poompen aes eee information. 


PALMER INSTITUTE “OF “AUTHORSHIP 
CLAYTON HAMILTON...PRESIDENT 
Dept. 33-x, Palmer Building, Hollywood Calif. 

I am interested in: 

OShort Story Writing Name. 

O English and 
Self-Expression 

DO Photoplay Writing 

0 Writers’ Criticism 
Service 





Address. 


All correspond strictl 
No salesman will call. 





kdential 
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Union Pacific 



































Send coupon today 
for California, Death 
Valley or Hawaii 
booklets which fully 
describe these winter 
playgrounds and the 
Overland Route’s 
famous fleet of fine 
trains. 


























-- LOS ANGELES 


LIMITED 


A DELUXE 
TRAIN BUT 
NO EXTRA 
FARE-::: 


Aboard the Los Angeles Limited, 
travelling becomes a luxurious diver- 
sion—63 hours of restful adventure. 


Train features—Observation club car, 
dining cars serving the finest of meals, 
Pullmans, modern to the moment, 
barber, valet, bath, maid and mani- 
cure. The route—marvelously smooth 
through the West’s most magnificent 
scenery. These are the factors that 
have made this train famous the 
world over. 


Make your next journey to California 
on the Los Angeles Limited. We pre- 
dict that you too will become one of 
its ardent admirers. Leaves Chicago 


8:10 P. M. 


Eight Other Fine Trains to California 
from Chicago and St. Louis 


Including the new 58 hour extra fare Over- 
land Limited, finest and fastest train be- 
tween Chicago and San Francisco; 63 hour 
all-Pullman San Francisco Limited; Gold 
Coast Limited; Continental Limited; Pacific 
Limited; Pacific Coast Limited. 





C. J. Collins, Gen. Pass. Agt., Dept. 359 
Union Pacific System, Omaha, Neb. 


Please send me complete information and booklets 
on CaliforniaO Death Valley—( famous California 
winter resort)O Hawaii Ol 





Union Paci 


THE OVERLAND ROUTE 





(Continued from Page 116) 


| part of the world have been minutely 


planned to keep large liners filled to 
capacity the year round. Every possible 
attraction has been made to the public 
in an effort to maintain a uniform vol- 
ume of business, to bring the peak and 
the valley of travel somewhat nearer 
to parity. 

‘This publicity has not been wasted on 
a public eager to take advantage of de- 
sirable bargains. 

Aside from the matter of expense, the 
reasons for such out-of-season travel are 
many. Comfort, of course, is least when 
the greatest number of people are jour- 
neying to the same regions. Those who 
go to warm climates run into much the 
same congestion that prevails in Europe 
in summer, but an increasing number 
have passport pictures taken and start 
for Europe shortly after the decorations 
have been taken off the Christmas tree 
and put away for another year. 

To face the situation squarely, the one 
great drawback is the weather. Those 
going to typically winter resorts do not 
consider this, for they are “‘in season,” 
but most everyone else must, and there 
is no blinking the fact that winter in 
England, northern and central France, 
and northern and central Italy is not 
much different from winter in our own 
Middle Atlantic states and _ sections 
corresponding to them all across the 
country. 

It was once the custom to pass 
jauntily over this consideration, but it 
is obvious that a traveler who is told 
that Florence in winter is delightful and 
who goes there only to find that outdoors 
it is frequently cold enough to freeze 
one to the marrow and that indoors, 
because of inadequate heating, it is 
almost equally uncomfortable does not 
return home with the warmest of feel- 
ings to those who gave him advice that 
proved untrustworthy. 

The tendency now is not to pass over 
this objection but to weigh it against 
the obvious advantages of out-of-season 
travel. 

Perhaps one that has never been ade- 
quately expressed is the opportunity to 
know the people of the country one visits. 
With the streets jammed with Ameri- 
cans, the hotels crowded, and first-class 
accommodations in every train taken, 
one American more or less is nothing. 
When the crowd is gone, life settles 
down to the regular routine; the cities 
which were a few months ago only 
jumping-off places for tourists resume 
their customary existence. The traveler 
finds the door swung open and the people 
themselves ready to supplement one’s 
pleasure in sight-seeing with friendship. 
The experience cannot but be broaden- 
ing. 

There remains one last factor explain- 
ing winter travel to out-of-season and 
in-season resorts and countries. It is less 
(Continued on Page 122 
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Salute a 
New Era 


. . . in American 


Maritime Enterprise 


‘At the helm of the great transatlantic Jeet of the American Merchant Ma- 
rine—the United States Lines and the American Merchant Lines—eleven 
splendid ships—is a new command, that of a vast organized group of loyal, 


successful American citizens. Under its leadership you are now offered 


wee 


ee ee ne a complete North Atlantic service flying the American flag. A perfect pas- 


sage for every purse. If you want swiftness enriched by luxury take the Leviathan, world’s largest liner. If you seek the 
sum total of fine accommodations, fine food, fine comfort at low rates choose one of these superb cabin liners... George 
Washington, America, Republic, President Roosevelt and President Harding. Weekly sailings direct from New York to 


London, too, on the five popular ships of the American Merchant Lines. To Europe? ... Sail under the Stars and Stripes. 


UNITED STATES LINES 


For complete information see your local agent or our offices: New York, 45 Broadway; Boston, 
75 State St.; Chicago, 61 W. Jackson Blvd.; Cleveland, Hotel Cleveland Bldg.; Detroit, 1514 
Washington Blvd.; St. Louis, Jefferson Hotel; Philadelphia, 1600 Walnut St.; San Francisco, 
691 Market St.; Los Angeles, 548 S. Spring St.; Minneapolis, 312 Second Ave., S.; Seattle, 4th & 
University Sts.; Pittsburgh, 705 Liberty Ave.; Washington, 1027 Connecticut Ave.; THESE LINES 
OFFER A COMPLETE FREIGHT SERVICE — SPECIFY AMERICAN SHIPS FOR YOUR FOREIGN TRADE 





WORLD’S WORK for OCTOBER 

















































































































































































































































LL is beauty in Japan. 


lavished on 


the Scenic Trio of \ latsushima, d \manohashidate 


First, the utmost beauty of nature 





( and Miyajima, on the majestic Fujiyama, on the 
\ great Inland Sea, on the gorges, the waterfalls... 
Then, the beauty which the revering hand of man 


has added through the centuries — temples and 





He shrines by the hundred thousands, exquisite 
gardens, carvings, scrolls and bronzes, art treasures beyond 
e And what more beautiful than the legends and 


traditions, the adoration of growing things, the customs, 


price. ee 


the culture, the hospitality that are built into the soul of 


the Japanese people 2 


Japan, with great modern railroads, motor highways and 
hotels, with facilities for golf, hunting and all the smart 
sports; oters a comfortable as well as an enchanting visit. 
The new Japan and the old bid you welcome. 

The wonderlands of Japan, Korea and Manchuria are reached from the 

United States and Canada by the Nippon Yusen Kaisha, Osaka Shosen 

Kaisha, the Dollar Steamship Line, the American Mail Line and Can- 

adian Pacific. Full information will be furnished by any of these Lines, 

American Express Co., Thos. Cook & Son, any tourist agency, or by the 
JAPAN TOURIST BUREAU 
c/o Japanese Gov’t Railways c/o Nippon Yusen Kaisha 

One Madison Ave., N. Y. City 545 Fifth Ave., N. Y. City 





AIR INFORMATION 





(Continued Jrom Page 120) 
tangible than the others. The past quar. 
ter of a century has seen a vast migra- 
tion of workers in cities from homes near 
their places of business to pretty homes 
in attractive suburbs. It was not so long 
ago that the commuter was a strange 
being who spent his life swallowing 
scalding coffee as he dashed frantically 
for the 8:05. No more. Too many people 
commute and find it highly satisfactory, 
Their homes are attractively situated, 
away from the year-round noise and 
summer heat. The country club is al- 
most next door generally, and there 
through the long summer one finds fun 
and recreation. Summer for the sub- 
urbanite is the finest part of the year. 
Winter brings the rub—snow, slush, 
colds, and closed doors. The south begins 
to call, and the family turns to warmer 
climates. Two pleasant seasons of the 
year have been made to grow where one 
grew before. The commuter takes his 
annual vacation and heads for some 
warmer climate or for some part of the 
world which he does not prefer to visit 
at a time when his home is most attrac- 
tive to him. And those in the travel 
business find that all is well. 


IN MAKING use of our air informa- 
tion, the following advice should be kept 
securely in mind: 

1. Because of the increase in the 
volume of air mail, many companies 
have been forced to suspend passenger 
service. Most of them have ordered 
more planes, and as deliveries are made 
the service will be resumed. 

2. The table makes no attempt to 
list cities at which airplanes stop en 
route. It lists only points of departure 
and terminus. For example, the Chicago 
to San Francisco plane of the Boeing 
Air Transport is listed under Chicago 
and San Francisco. It is not listed under 
Iowa City, Des Moines, Omaha, North 
Platte, Cheyenne, Rock Springs, Salt 
Lake City, Elko, Reno, and Sacra- 
mento, although the plane makes stops 
at all these points. 

5. The prospective air passenger is 
referred to dir Transportation, which 
publishes comprehensive _ time-tables 
once each month. 


Agua Caliente, Mexico—See Los Angeles. 

Albany—See Montreal; also New York. 

Atlanta—See Chicago; also New Orleans. 

Atlantic City—See New York. 

Boston—New York: Colonial Air Transport; and 
Airvia. 

Brownsville—See Dallas. 

Buffalo—Toronto: Colonial Western Airways. 

Catalina Island—Wilmington and Los Angeles. 
California: Western Air Express. 

Cheyenne—Pueblo: We: tern Air Express. 

Chicago—Atlanta: Interstate Air Lines. 
—Cincinnati: The Embry-Riddle Co. 
—Cleveland: Universal Air Lines System. _ F 
—Dallas (via St. Louis): Robertson Aircraft 

Corp.; and Southwestern Air Fast Express. 
—Detroit: Stout Air Services. ; 
—Green Bay, Wisconsin: Northwest Airways 
—Indianapolis: Capitol Airways. 
(Continued on Page 124) 
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They return 
to the desert 


Just a year ago—last winter—they dis- 
covered the desert. Santa Barbara bound 
on the **Golden State Limited,’’ a globe- 
wanderer had pictured for them a miracle 
in restfulness; — barely hidden from the 
steel path of their speeding train. Curious, 
they stopped at Palm Springs. There, and 
at neighboring Indio, they found unique 
hotels which had cheated and charmed the 
desert. They learned why, before them, 
fame-marked author, song-writer, financier, 
had sought out these oases. 


Now they were returning to the desert. 
The reason? You will catch some part of 


it in their stumbling phrases: ‘‘escape . . . 
vague peace . . . the opensky. . . winter 
sun... low-swung stars of the desert 
night. . . creaky, leathery song of the 
saddle . . . informality . . . tranquillity 
. . . a million miles from business. . . 
purple shadows . . . rest.’’ 


Stumbling phrases. But there is no mental 
mirage about the winter resorts of this 
Southern California magic desert. America 
has discovered the desert. Up from the 
Salton Sea it rolls its arid way and stops 
before the palmed oases close-nestled 
against Mt. San Jacinto. 


In Southern Arizona, too, they 








Rooms en suite... every refinement of 
awed comfort distinguishes these trains — 
“Golden State Limited,’” ‘‘Sunset Limited.” 


have discovered, on high mesa, 
comfortable ranchos where life 
steps up to enjoy the dash, color and 
old-time spirit of the hard-riding, 
calf-branding, bronco-busting West. 

Southern Pacific?s GoLpEN StaTE 
Route, Chicago or St. Louis to Los 
Angeles, San Diego and Santa Bar- 





- ‘ 
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bara, orSunseT Route, New Yorkand New 
Orleans to Los Angeles and San Francisco 
(both routes through E] Paso) directly and 
exclusively serve these distinctive resorts. 
Choice of two other great Southern Pacific 
routes broadens your return journey. You 
can see the whole Pacific Coast. No other 
railroad offers this choice of routes. 


+ 





ail 


Hotels open from October to May. Reser- 
vations should be made well in advance. At 
Indio: La Quinta; at Palm Springs: Desert 
Jun, The Oasis, El Mirador. 


Noon-day’s highest temperature averages 
81°; nights average 45°. 

Complete information in booklet—*<South- 
ern California Desert Winter Resorts.’? If 
an Arizona vacation interests you, you'll 
want “Guest Ranches of Arizona.”’ 


These books can be obtained by writing 
E. W. Clapp, 310 So. Michigan Bivd., 
Chicago, or H. H. Gray, 531 Fifth Ave., 
New York. 


Southern Pacific 


Four Great Routes 
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A story-book world. A kaleidoscope 


of Bazaars, camels, snake charmers, 
jugglers. The mystic chants; the 


swaying, praying Moors, Turks and 
Soudanese. The color, the odor, the 
gay costume; the strange primitive life 
of the Orient. You are held spell- 
bound. Then to the site of the once- 
mighty City of Carthage. The crust of 
the great Amphitheatre where once 
were housed ‘’300 War Elephants 
and 5000 Horses”. 





Mediterranean 


Cruise Supreme 
from New York 
January 25th next 


The Homeric—one of the World’s 
foremost ships—with 115 rooms 
connected with private baths—the 
largest steamer to the Mediterranean 
—takes you to all the right places at 
the right time—14,000 miles— 
65 days. 


Casablanca, Palma - Majorca, 
Barcelona, Valetta, Larnaka, Nicosia 
and Ajaccio are new ports added to 
an already wondrous itinerary. Two 
weeks in Egypt—the Holy Land; 
generous stay-over privileges. Return 
is via England on the Majestic, 
Olympic or Homeric. 


Thos. Cook & Son 


585 Fifth Avenue, New York 





Philadelphia Boston Baltimore 

Washington Chicago St. Louis 

San Francisco Los Angeles Toronto 
Montreal Vancouver 


in co-operation with 


Wagons-Lits Co. 


| 
| 
| 





(Continued from Page 122) 


Kansas City (via St. Louis): Robertson Aircraft 
Corp. 
— Lincoln: Boeing Air Transport. 
os Angeles: Boeing Air Transport to Salt 
Lake City; then Western Air Express to Los 
Angeles. 
—Minneapolis: Northwest Airways. 
—San Francisco: Boeing Air Transport. 
—St. Louis: Robertson Aircraft Corp. 
—St. Paul: Northwest Airways. 
Cincinnati—See icago. 
Cleveland—Chicago: Universal Air Lines System. 
—Detroit: Stout Air Services; Thompson Aero- 
nautical Corp. 
—— City, 


Putdhoreh: Clifford Ball. 

Da"as—Brownsville: Texas Air Transport. 

Fl Paso: Texas Air Transport. 

—Galveston: Texas Air Transport. 
—Houston: Texas Air Transport. 

—Wichita Falls: Wichita Falls Air Transport. 
—See Chicago. 

Des Moine —Waterloo, Iowa: Midwest Airways. 

Detroit—See Chicago. 
—Cleveland: Stout Air 

Aeronautical Corp. 
—Toledo: Stout Air Services. 
E! Paso—See Dallas. 
—See Los Angeles. 

Galveston—See Dallas. 

Garden City, Kansas—See Cleveland. 

Great Falls—See Salt Lake City. 

Green Bay, Wisconsin—See icago. 

Havana—Miami: Pan-American Airways. 

Houston—See New Orleans. 

—See Dallas. 

Indianapolis—Chicago: Capitol Airways. 
—Louisville: Capitol Airways; and The Embry- 
Riddle Co. 

Kansas City—Chicago (via St. Louis): Robertson 

Aircraft Corp. 
—See Los Angeles. 
Lincoln—See Chicago. 
Los Angeles—See Chicago. 
—Agua Caliente, Mexico: Maddux Air Lines. 
—FElI Paso: Standard Air Lines. 
—Kansas City: Western Air Express. 
—Salt Lake City: Western Air Express. 
—San Francisco: Western Air Express; Maddux 
Air Lines; Pickwick Airways. 
—Seattle: Pacific Air Transport. 
Louisville—Indianapolis: Capitol Airways; and The 
Embry-Riddle Co. 
— Havana. 
—See Nassau. 
—San Juan, Porto Rico: Pan-American Airways. 

Minneapolis—See Chicago. 

Montreal—See New York. 

-Albany: Canadian Colonial Airways. 

Nassau—Miami: Pan-American Airways. 

New Orleans—Atlanta: Southern Air Transport. 
—Houston: Southern Air Transport. 

New York—Albany: Coastal Airways. 

” —Atlantic City: Curtiss Flying Service. 
—Boston: Colonial Air Transport; and Airvia. 
—Montreal: eg Colonial Airways. 
—Washington: U. S. Air Transport. 

Oklahoma City—Tulsa: Central Airlines. 

Pittsburgh—See Cleveland. 

Pueblo—See Cheyenne. 

St. Louis—See Chicago. 

St. Paul—See Chicago. 

Salt — City—Great Falls: National Parks Air- 


Kansas: Universal Air Lines 








Services; Thompscn 


=, Tie Angeles. 
San Francisco—Chicago: Boeing Air 
—Los Angeles: Western Air Express; 
Air Lines; Pickwick Airways. 
—Seattle: West Coast Air Transport Co.; P. 
Air Transport. 
San Juan, Porto Rico—See Miami. 
Seattle—Los Angeles: Pacific Air Transport. 
—See San Francisco. 
—Victoria, B. C.: Barnes & Gorst; British Colum- 
bia Airways. 
Toledo—See Detroit. 
Toronto—See Buffalo. 
Tulsa—See Oklahoma City. 
Victoria—See Seattle. 
Washington—See New York. 
Waterloo, lowa—See Des Moines. 
Wichita Falls—See Dallas. 
Wilmington, California—See Catalina Island. 


HERE’S little relation 

ocean lanes and the drama, yet a 
by-product of the theater will be grafted 
upon the passenger service of the Cosu- 
lich Steamship Line, which plies be- 
tween America and Mediterranean 
ports. Next year the newest Cosulich 
liner will install a refrigerated air system, 
the identical device which pumps cool- 
ness beneath orchestra chairs. There’s a 
certain playhouse in New York—we’re 
not identifying it, lest it be stormed 
next summer—which, on a wilting day, 
is the thing nearest to icebergs this side 
of Commander Byrd. 


Transport. 
Maddux 


‘acific 


between 
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Dodbu ong to be 


DIFFERENT ? 


Then make yourself over 
into a “Pleasure Pirate”. Oh 
yes, it can be done! And you'll 
have the gayest, happy-go-lucky 
time in the world. All you have 
to do is —step up the gang- 
plank of the Reliance or Reso- 
lute. Presto! You are a Pleasure 
Pirate — off to the West Indies 
and the Spanish Main in search 
of treasure — not of pirate gold 
— but of health and happiness. 

Enjoy the balmy climate and 
the matchless beauty of the 
tropical isles of the Caribbean. 


ees Pirate ara 
from NEW YORK on 


Dec. 17—16 Days (Two Cruises) 
Jan.4—16 Days Jan. 23—27 Days 
Feb.22—27 Days March 26—16 Days 


S. S. RELIANCE 


S. S. RESOLUTE 


Rates $200 up and $300 up 
Illustrated literature on request 


HAMBURG-AMERICAN 
39 Broadway LLIUEWE New York 


Branches in Boston, Chicago, Philadelphia, St. 
Louis, San Francisco, Los Angeles, Seattle, Mon 
treal, Winnipeg, Edmonton or local tourist agents. 


"IIIT TITS: 
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The standard 
of hotel 


service is 


STATLER 
SERVICE 


and the last 
word in hotel 


equipment is.. 


RADIO IN 
EVERY ROOM 


You get better values at 
a Statler: private bath, 
morning paper, bed-head 
reading lamp, excellent 
library, variety of restau- 
rants (from lunch-coun- 
ter or cafeteria to formal 
service)—all the Statler 
comforts, plus Statler 
Service. And fixed rates 
are posted in every 


Statler room. 


HOTELS 
STATLER 


Boston 
Buffalo 
Cleveland 
Detroit 
St. Louis 


New York 


(Hotel Pennsylvania) 








i  § 
4? Island 





~\ 


‘GO LDEN STATE 
LIMITED 


TO CALIFORNIA 


Across the First Page 


of American History 


Thru the Land of the Apache Trail— where history 
was in the making when Rome was “Growing up to 
Might’— prehistoric cliffdwellings and ruined tem- 
ples, old as the Coliseum—trailing thoroughfares, 
time-worn as the Appian Way. 


Luxurious hotels and facilities for every outdoor sport 
invite a stopover. Enjoy a marvelous 120 mile, one- 
day drive over the weirdly beautiful Apache Trail. 


America’s Newest, Finest Train 


Most C ient ScheduleOnly 2 days Chicago to 
California—3 days from Coast to Coast. 





Every Travel Luxury— No Extra Fare 
Rock Island- Southern Pacific Golden State Route 
Best and shortest way Chicago to El Paso, Tucson, Chandler, 


Phoenix, Indio and Palm Springs. Quickest by hours. Thru 
sleepers from St. Louis and Minneapolis. 








Direct low altitude route to Los Angeles and San Diego. 


ROCK ISLAND 


THE ROAD OF UNUSUAL SERVICE 


For detailed. information, mail this coupon 
Rock Island Vacation Travel Service Bureau 
763 La Salle Street Station, Chicago, Ill. 


Please send me literature descriptive of Arizona and California and full information re- 
garding train schedules and service via Golden State Route. 











} 
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ITS MYSTERY AND 
ENCHANTMENT 
UNFOLD BEFORE YOU on 


“The Voyage ef Dour 1 amy 


ATIVE hawkers sell India’s 
treasures for a song . 
chrysoprase and curios, silks 
Gad serfs Resist them if you can! 

See lantern-lit Hongkong 

with sampans scooting around 
like mad in a heavenly 
harbor. Step into another 
world . ..« through the 
portals of Peking's Hall of Har- 
mony... where gold dragons 
writhe on flaming pillars. Aban- 
don yourself to the hypnotic 
beauty of Waikiki... in 
Hawaii's flower scented air. 
33 countries . . . more places 
than any other cruise. Over 
38000 miles. . . a lifetime's ex- 
peiences in 140 days. All the 


uxury and cool comfort of the 


RES OLUT Ex 


on its uniquely planned 7th 
Around the World Cruise. Sail 
eastward . . . from New York 
January 6th, 1930, arriving in 
every country atthe ideal season. 
An extraordinary program of 
shore excursions included in the 
rates—$2000 and up. 


Descriptive literature sent on request 


lamburs-American 


5 ON 
39 Broadway New York 


209 Tremont Street, Boston; 177 N. 
Michigan Avenue, Chicago; 262 S. 
Broad Street, Philadelphia; 1026 
Locust Street, St. Louis; 574 Market 
Street, San Francisco; 807 South 
Hill Street, Los Angeles; 614 St. 
James Street West, Montreal: 274 


(Continued from Page 20) 
nursing, before the League of Nursing 
Education at its annual conference in 
Atlantic City. Miss Taylor described 
white-capped subservience as a_ relic 
of the Dark Ages, alleging that only 
persons with an inferiority complex 
would adopt it unquestioningly. 


The Roast Beef of Old England ts losing 
its grip. British imports of meat have 
fallen off sharply, and the number of cattle 
in Albion has shrunk from 11,800,000, in 
1913, to 8,130,000. Grumbling butchers 
aver that the average Briton spends on 
petrol what he saves on flesh for the table. 


AN-AMERICAN women’s rights 
were urged at a tea of the National 
Women’s Party in Washington, by Dr. 
Maximo Soto-Hall, editor of La Prensa 


of Buenos Aires. Dr. and Mrs. Soto-Hall | 


have made a good-will tour of American | 


republics, to analyze the status of women 


and aid in securing for them consti- | 


tutional rights equal in every way to 
those of men. 


Twenty-three nations had exhausted | 
their United States immigration quotas | 
on July 1. Twelve small nations and col- | 


ontes failed to send any immigrants. The 
minimum quota ts 100, including such 


territories as Afghanistan, Andorra, and | 


the Island of Yap. Oddly enough, Ireland 


(now the Free State) had only 8,649 va- 


cancies out of its allotment of 28,567. 


REWING ale has been added to the | 


accomplishments of a busy Prince | 


of Wales. Last July he inspected the 


Bass plant at Burton-on-Trent. While | 


workmen cheered he turned a wheel and 
boiling water gushed upon waiting malt. 


The Prince’s brew will be extra strong. | 
Afterward he laid a wreath on a war | 
memorial, inspected 3,000 thrilled chil- | 
dren, reviewed a detachment of the | 
British Legion, visited a soap factory, a | 
tire shop, an infirmary, rubber and telc- | 
graph concerns, and then flew back to | 
London in time to attend a formal din- | 


ner. This was all—an average day. 


Freedom of Douglas, capital of the Isle | 
of Man, has been conferred upon Sir Hall 
Caine, who put Manx moods and tenses 
upon the fiction map. Str Hall is 76. In re- 
turning thanks he said: “ This island has | 
been my real mother. It has taught me all, | 
or nearly all, I know of human nature.” | 


IGHT Lee family portraits, copies of | 
originals which used to hang in | 


Stratford Hall, Virginia, have been 
presented to the Robert E. Lee Memo- 


first native-born governor of Virginia. 
The Garden Clubs Association of the 





WORLD... 


A marvel of planning. Brings 
in 6 great epochs... Italy, 
Greece, Egypt, India, China, 
Japan. 2 life-time events... 
Christmas in the Holy Land, 
New Year's Eve in Cairo. Tim- 
ing to follow June around the 
world. Concentration on high 
spots... 15 days India-Ceylon, 
16 days China, 10 days Japan. 
Alluring odd corners... Java, 
Siam, Formosa. Your ship is 
the far-famed Empress of Aus- 
tralia, the ship of luxurious 
roominess, 21,850 gross tons. 
From New York, Dec. 2, 137 
days. As low as $2000. 


Mediterranean 


' Two Mediterranean Cruises 


next winter...such is the de- 
mand for the Canadian Pacific 
way. Choice of 2 great Em- 
presses... Empress of Scotland, 
25,000 gross tons, spreading 


‘ease; Empress of France, 18,350 


grosstons, yacht-likesmartness. 
Choice of 2 sailing dates, Feb.3 
and Feb. 13. Both from New 
York...73 days. All the usual 
Mediterranean ports; also 
Venice, Majorca, Dubrovnik, 
Corfu, Sicily, Beirut. As low 
as $900. 

Information and booklets... 
if you have a good travel-agent, 
ask him. Also, any Canadian 
Pacific office: New York, 344 
Madison Ave...Chicago, 71 E. 
Jackson Blvd...Montreal, 201 
St. James St., West...and 30 
other cities in U.S. and Canada. 





rial Foundation, by Cazenove Lee, of | e 
Washington, D. C. Stratford was built | 
two hundred years ago by Thomas Lee, | 

ce) 


Main Street, Winnipeg; Adams 
Building, Edmonton. 


Or Local Tourist Agents 


| state has undertaken the task of restor- 
| ing the old Colonial gardens. 
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azing New Facts for Men Past 40 
About the Misunderstood 
Subject of Rejuvenation 


ANY men have a false notion ~ pleasant to use in the privacy of 
about the real significance of ; : a your own home. It has the enthusi- 
rjuvenation. This misinformation ‘ :. astic endorsement of many noted 
has been greatly fostered by the dis- S physicians. One doctor says of 
torted newspaper accounts of Euro- : tote this treatment: “A hundred years 
pean gland operations. These spec- ots oe ahead of modern medicine; a thou- 
tacular operations are but one aspect " sand years ahead of the surgeon’s 
of a subject which is of the utmost ya a ég knife.” 
practical importance to aging men. ‘ y a 50,000 men have already used this 
Rejuvenation is not merely an — " remarkable treatment with the most 
attempt to turn back the hands of “ es , amazing results in many cases. Often 
time. It is not just a whim or vanity i. | noticeable relief comes almost over- 
that interests men past middle age ied . & night. Quick as is tlie response to 
in the subject of rejuvenation. Few ; i this treatment, it is by no means 
men past the prime of life are inter- oo merely a temporary relief, but it is 
ested in rejuvenation simply for the j ; designed to relieve the distressing 
sake of growing younger or prolong- —_ & symptoms by correcting the cause! 
ing life. ee 
Robust Health... aa . y Feel TenYears Younger 


Abounding Energy . 2 : While it is not claimed that 

F 2 7 » the treatment will actually 

By far the ere ve Sage 1 make you grow younger, the 
aspect of rejuvenation is 


: : method is so amazingly effect- 
health .. . freedom from pain, 


ive that it is offered under an 
weakness, debility and cer- agreement that unless you feel 


tin distressing and often . ten years younger in six days the treat- 
i a ments cost nothing. 

ag a. st eo oe Do You Suffer Any of These 

en ee Distressing Symptoms of Remarkable Book FREE 


So little is generally known about : , , : 
A : 1: ? This new discovery is of such universal 
the subject of glands that it would Debility and Breakdown? and far-reaching importance in the health, 
probably amaze many men to learn _After age 40, do you suffer any of these activity and robust vigor of men past 40 
At mest of their suffering aad da. distressing symptoms of gland disorder? that it is described in a remarkable 24-page 
: . : Frequent Nightly Risings . . . illustrated book, “Why Many Men Are 

tress ofttimes is due to the failure of oo Old at 40.” 
Foot and Leg Pains ... 








the tiny prostate gland. 


Symptoms of Prostate Trouble caascacgielinnean: siete Mail the Blank Below 


If you have this gland trouble or any of 
the symptoms mentioned, write to-day for 
men past middle age it often hyper- have some or all of these symptoms this free book. You can ask yourself cer- 


trophies—and becomes congested, of gland disorder. Untold thousands tain frank questions that may reveal your 
wollen and greatly increased in of aging men suffer in this way and true condition. Every man past 40 should 




















When this vital gland slows up in 


. : as : make this test, as insidious prostate dis- 
ize. In this condition it often bears do not know the cause. For the most order often leads to supers. ie pede is 


® presses on the bladder and part they blame these troubles on ap-_ entirely free, but mail the coupon immedi- 
colon—thus directly causing severe proaching age. ately, as the edition is limited. Address 
tladder trouble, frequently nightly There is no medicine known which 

tisings, broken sleep, and, not infre- can reduce the prostate gland to THE ELECTRO THERMAL co. 
quently, both chronic constipation normal size. All that medical science 8323 Morris Ave. Steubenville, Ohio 


and hemorrhoids. can do is to massage this gland or 
If you live west of the Rockies, Address The Electro 


‘ remove it with the knife. Thermal Co., 303 Van Nuys Building, Dept. 83-Z, L. 
Are You Blaming These Troubles Angeles, Calif. In Canada, Address The Electro Thermal 


on Approaching Age? A Safe Home Method of nate eta ttn 

Prostate trouble is also the fre- Natural Stimulation Fe a ee eee a a 
quent cause of debility, weakness, Now, through the discovery of an | 7 a jg he Ohio 
pans in the back, feet and legs, American scientist working in this Sinan anate stake oe ‘anal om. 
thronic fatigue, and a general lack of field, you can stimulate the prostate | booklet “Why Many Men Are Old at 40” and . 
ambition, a feeling of age, depression gland in a safe, natural way. This | anal eer ene treatment. I am not | 
ind irritability. This is prostate discovery goes directly to the area of 
trouble. Few people realize how the gland without drugs, medicine, | Name 
videspread it is. Some medical men dicts, or application of electricity and 

“eve, however, that fully two- greatly increases the circulation. The 
thirds of all men past middle age— method is as safe and harmless as 
md many much younger than 40— washing your hands. It is easy and 




















S THE nineteenth century was 
A ushered in, few industries could 
have looked with less satisfaction 

on their immediate condition than did 
book publishing, and few had more need 
of a rebirth. To be sure, publishing had 
come a long way since the early days of 
the importing bookseller; experimenting 
business men of the second half of the 


AMERICA BECOMES BOOK 
CONSCIOUS 


By FREDERIC MELCHER 


Editor of Publishers’ Weekly 


bookstores were growing fewer and fewer 
and the better shops were giving their 
attention to other lines of merchandise 
or to secondhand and rare books? There 
was no profit in retailing books, because 
the public had, for half a century, been 
given discounts which left no margin for 
a retailer’s running expense or for profit. 


Several times the book trade had 


Association, went frankly into confer- 
ence with the booksellers, who formed 
their own association, and established a 
standard country-wide price for books, 
an advertised price which would not be 
fictitiously high but would coincide 
with the price asked in the bookshops 
and which would yield a working mar- 
gin for the bookseller. 


nineteenth century 
had greatly extended 
the number and va- 
riety of the books pub- 
lished with American 
imprints, and they 
had finally even had 
the courage to face 
the copyright issue 
and give foreign au- 
thors some rights to 
their own property in 
this country, with the 
result that American 
authors did not have 
to face competition 
with unpaid-for for- 
eign material. 

The profession was 
also under strong 
leadership, and, al- 
though the great 

a houses of Harper and 
Appleton were left for 
the moment without 
the strength of old, 
George Haven Put- 
nam, Charles Scrib- 
ner, George P. Brett, 
of the Macmillan 
Company, Frank H. 
Scott, of the Century 
Company, Frederick 
A. Stokes, George H. 
Mifflin, Frank H. 
Dodd (to mention but 
a few) were industri- 
ously extending the 
foundation of great 
business and had a 
clear vision of the 
handicaps under 
which the industry 
labored. 

The great difficulty 

































































































































































































































































































































































BOOKS IN THE LIMELIGHT 


MipstreaM, by Helen Keller. 
Doubleday, Doran. $3. Deafness and 
blindness were to Helen Keller, 
as the whole world knows, but 
handicaps to be overcome. This is 
the story of her maturity and of 
her friends. 

SEveEN Iron Men, by Paul de 
Kruif. Harcourt, Brace. $3. How the 
Merritt family found iron where 
geologists said it could not be—and 
how they lost it when Wall Street 
outwitted Minnesota. 

Up to Now, by Alfred E. Smith. 
Viking. $5. A warm and human 
autobiography. 

BEETHOVEN: The Man Who Freed 
Music, by Robert Haven Schauffler. 
Doubleday, Doran. 2 vols., $10. A 
definitive life of Beethoven by a 
distinguished musician, essayist, 
and poet. 

Enps oF THE Eartu, by Roy 
Chapman Andrews. Putnam’s. $4. 
The man who unearthed the eggs of 
the dinosaur tells of his wanderings 
in the interests of science. 

THE INvisiBLE WEs, by H. Ash- 
ton-Wolfe and Dr. Edmund Lo- 
card. Stokes. $2.50. True criminal 
stories taken from French archives. 

Tue Tracic Era: The Revolution 
after Lincoln, by Claude G. Bow- 
ers. Houghton Mifflin. $5. A Lit- 
erary Guild selection and one to 
be read in conjunction with Lloyd 
Lewis’s Mytus ArtTer LINCOLN 
(Harcourt, Brace. $3.50). 

WHITEOAKS OF JALNA, by Mazo 
de la Roche. Little, Brown. $2.50. In 
an absorbing sequel to Jalna the 
further fortunes of the Anglo- 
Canadian Whiteoak family are 
traced in epic style. 


Tue Meruopist Faun, by Anne 
Parrish. Harper. $2.50. Penetrating 
characterization of a misfit in a 
community which lives in narrow- 
ness and mediocrity. 

FiELp oF Honor, by Donn Byrne. 
Century, $2.50. A novel of the Na- 
poleonic wars, in which the figures 
of Napoleon and Castlereagh, bitter 
foes, stand out above the rest. 

Divo, QuEEN or Hearts, by Ger- 
trude Atherton. Liveright. $2.50. 
In telling the story of the founder 
of Carthage, Mrs. Atherton paints 
another brilliant panorama of the 
ancient world. 

Uttima THULE, by Henry Handel 
Richardson. Norton. $2.50. A Book 
of the Month Club selection. The 
tragedy of an idealist in pioneer 
Australia. The author, a woman, 
has produced a best seller after 
twenty years of discouragement. 

ATMOSPHERE OF Love, by André 
Maurois. Appleton. $2.50. A French- 
man’s. two marriages, mirrored 
from as many angles. 

THe Man Wirtuin, by Graham 
Greene. Doubleday, Doran. $2.50. 
A young rum smuggler betrays his 
best friend. Coward and traitor, 
he flees to the woods and there 
finds love, courage, and freedom. 

How Like A Gon, by Rex Stout. 
Vanguard. $2.50. A man’s life 
Passes in review as, intent on mur- 
der, he mounts a flight of stairs. 

THE Goop Companions, by J. B. 
Priestly. Harper. 2 vols., $5. An 
engaging double-decker about a 
Yorkshire laborer, a maiden lady, 
and a Cambridge school-teacher who 
tour with a vaudeville troupe. A 


Book of the Month Club selection. 








It took intensive, 
unremitting work to 
establish this theory. 
The public was sus- 
picious that there was 
a trust menace, the 
authors thought it 
might reduce royal- 
ties; but the campaign 
of education plus 
coercion won through 
with sufficient success 
to lay the foundation 
for future growth of 
the business, and 
without that solid 
basis there would 
have been no such 
rapid increase in book 
outlets as the third 
decade of the century 
has seen. 

In 1900 the Amer- 
ican Publishers’ 
Association, repre- 
senting the aggressive 
front of the industry, 
numbered 27 mem- 
bers. The present as- 
sociation, organized 
in 1920 as the Nation- 
al Association of Book 
Publishers, has 80 
members. Of approx- 
imately 50 publishers 
carrying active lists 
in the Fall Announce- 
ment Number of the 
Publishers’ Weekly in 
1900, one third do not 
now exist. Three 
English firms discon- 
tinued direct Amer- 
ican representation, 
four joined with other 


was not in the lack of a general interest 
in reading but in the inadequacy of the 
means of distribution. The public would 
buy books—as witness the great sales 
of Ben Hur, Robert Elsmere, When 
Knighthood Was in Flower, or David 
Harum—but how could the sale of books 
in great variety be developed when 


struggled to change this situation, but 
each time it had settled back into the 
same unhappy condition. 

Just at the turn of the century the 
American publishers again grappled with 
this problem. Following the lead taken 
the year before by the English publishers 
they organized the American Publishers’ 


houses, the others, not very significant 
imprints, dropped out. In the publish- 
ing records of 1928, 38 publishers of 
general trade importance had been in 
business for thirty years or more, and 
these firms issued 4,652 of the new titles 
of the year, while 43 publishing houses 
(Continued on Page 18) 
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When Does 
An Offer 


Become a 
Contract ? 


What are the legal essentials of an offer 
and of its acceptance that constitute a 
valid contract? When can an offer be re- 
voked? What makes a contract unen- 
forceable? 


These are questions that every business or profes- 
sional man must be able to answer for his own pro- 
tection for Contracts, oral and written, are a part 
of every business relationship. 


Does a check marked 
“In full of account’’ 


Constitute a receipt in full? 


What is the procedure to follow when a bad 
check is taken? What is the law regarding 
false financial statements? What personal 
responsibility is assumed by a corporation 
officer who signs an affidavit? 


Is a Salesmanager 
Legally Responsible 
for Salesmen’s statements? 


There are hundreds of questions like the foregoing 
ones which you must understand if you are to be 
safe from the penalties of the law and if you are to 
have its protection of your rights. There is hardly 
amoment in your daily affairs that does not bring 
some contact with the law. A general knowledge 
of business law is one of the most urgent needs of 
every man in business and this knowledge is now 
offered you clearly, simply, authoritatively in 


EXECUTIVES’ 
BUSINESS 
LAW 


by HARRY A. TOULMIN 
Member of Bar, Supreme Court of U. S. 


Here at last is that well organized and 
easily grasped explanation of all the 
phases of business law which every 
business man must understand for his 
own protection. It meets the need 
that you have often felt for a guide 
book and easy-reference manual of the 
information that will protect your 
rights, avoid costly errors, and keep 
you out of law suits. Covers fully 
Business Organizations, Property 
Rights, Business Relations, Financial 
Problems, Transportation Problems, 
Public Relations, Business Difficulties, 
Personal Responsibility. Model con- 
tract and Corporation forms and many 
others. 800 pages, fully indexed, 
handsomely bound. 


Examine It Free 


and judge its value for yourself. Simply sign and 
mail the coupon below. The volume will be sent 
you, prepaid, on approval. Within ten days you 
may return it and owe nothing. If you keep it, 
remit $6.00, the price in full. 


MAIL THIS COUPON 
| D. VAN NOSTRAND CO., Ine. | 
| 250 Fourth Avenue, New York, N. Y. | 
| Send me for examination EXECUTIVES’ BUSINESS LAW. | 


Within ten days, after receipt I will either return the book 
or remit $6.00 the price in full. (W. W, 11-29) | 




















A Sympathetic Discussion of a 
VITAL QUESTION 


Some of This Book’s Valuable Chapters and the Subjects 
Handled by Dr. Stemmerman in His Personal Teachings 


More and Happier Years . . . The Nature 
and Significance of Constipation... Germ- 
Life in the Intestines . . . Encouraging 
Good Germs to Supplant Bad Germs .. . 
Flatulence . . . Acidosis . . . Heart- 
burn . . . Three Myths: Liver Disease, 
Stomach Trouble and Biliousness ... Bad 
Breath and Body Odors. Their Meaning 
and Correction . . . The Treatment for 
Hemorrhoids ... Insomnia; Nervousness 
- - - Constipation and Its Effects on the 
Sexual Functions .. . Constipation and 
Skin Troubles . . . Constipation and the 
Prostate . . . Personal Beauty Depends on 
Correct Elimination . . . Dangers of Fast- 
ing ... New Drugless Way to Cause Bowel 
Action ... Headache—Chronic and Occa- 
sional... eumatism and Arthritis .. . 
Colitis and Other Results of Constipation 
. . - Is the Enema a Friend? .. . Is Exercise 
Worth While? . . . Exercises That Benefit, 
Especially in Constipation ... The Tech- 
nique of Defecation ... Internal Visceral 
Auto Massage .. . Relief by Lubrication 
- « « The Cure by Relaxation and Milk Diet 


- « « Why Are Drugs 
in Disfavor? . . . Re- 
viewing Some Drugs 
Used in Constipation 
- - « Yeast—A Great 
Hoax ... Furnish- 
ing the Body With 
Heat, Energy and 
Repair . .. Baking 
Powder, the Sinner 
- - - Weakening the 
Staff of Life ... So- 
Called **Health 
oods’® . . . Food 
Idiosyncrasies . . 
Shall We Eat Fruits 
and Vegetables? . 
We Survey Certain 
Foods ... The Bene- 
ficial, Necessary Soup 
e «+ «+ Spinach, Let- itt aed a m 
= cw or. NVEK St ane 
Se other Feieue Hospital Medical 
Food for the Aged —_— 
‘vw « ae Re of Constipation 


Wm. H. Stemmerman, 
M.D. 


Dr Stemmerman’s Great New Book 


INTESTINAL MANAGEMENT 


Will Bring You Longer and Happier Life 


"THERE is an easy, rational and helpful 
way of directing the behavior of your in- 
testinal system, and thus becoming the 
master of your health. Put your intestines 
under control, and gain a life of longer years 
and happy well- being. Relieve the strain upon 
all your vital organs—heart, liver, kidneys, 
lungs and brain—by making your intestines 
do their daily duty of assimilation and elim- 
ination. 


A large percentage of the American people, 
young, middle-aged and elderly, suffer from 
constipation, occasional or chronic, and very 
frequently in entire ignorance of this cause 
of their troubles. From this almost universal 
disease many other diseases result. Constipa- 
tion is in fact a great destroyer, whose toll 
of breakdowns and suffering, inefficiency 
and tragedy no man can measure. 


Dr. Stemmerman’s new book is the result 
of thirty years of intensive study and prac- 
tical experience. It is scientifically correct, 
by the best modern medical precepts and au- 
thoritics. It is comprehensive, easily under- 
stood and downright interesting. You need 
this book, if you choose to win more abund- 
ant virility and long life. 


You owe yourself a knowledge of the latest 
accomplishments of modern science in the 
treatment of that most prevalent disease, 
constipation. ‘Intestinal Management” con- 
tains, for young and old, man or woman, 

valuable information regarding constipation. 
This information is ordinarily not readily 
available to the average person nor is it to 
be found in such clear language as used by 
Dr. Stemmerman. 





A Simple Test of the 
Intestinal Functions 


After luncheon chew and swallow about six or- 
dinary charcoal tablets, obtainable at any drug 
store. Next morning note the color of the evac- 
uation. If the color inclines toward black, AND 
IF THE BLACKNESS HAS DISAPPEARED 
BY FOLLOWING DAY, elimination is good. 
If blackness still shows, then your doleien } is 
delayed and faulty. Try this easy test and it 
may point out the cause of your headaches, dizzi- 
ness and those dull and dreary days that lower 
your resistance and efficiency, (from “Intestinal 
Management,” page 26.) 





It is vitally interesting and extremely im- 
portant, to you, to understand the facts re- 
garding the ultimate evil effects of neglected 
or improperly treated constipation. 


On the other hand, it is comforting to know 
that Dr. Stemmerman has perfected easy, 
harmless, but positively effective methods for 
quickly relieving the disagreeable symptoms 
of constipation and for permanently causing 
this real disease to disappear. 


“INTESTINAL MANAGEMENT,” actually 
shows the means of acquiring real happiness, 
increased business efficiency and all the prac- 
tical, material advantages, as well as spirit- 
ual uplift, which naturally follow the ac- 
quisition of good health. Dr. Stemmerman’s 
book shows how good health and a clear 
brain come promptly to a_ toxin-free and 
normally acting bodily mechanism. 


We have prepared, for those interested in 
the subject, AN ENTERTAININGLY WRIT- 
TEN, EASILY UNDERSTANDABLE BRO- 
CHURE DE SCRIBING “INTESTINAL MAN- 
AGEMENT.” For example, it contains 
THREE COMPLETE CHAPTERS, namely, 
“Insomnia,” “Is Exercise Worth While?” 
and “Shall We Eat Fruits and Vegetables?” 
from “Intestinal Management.” All this is 
in addition to a full review of Dr. Stemmer- 
man’s great new book which is now being 
used by hundreds of people throughout this 
country as a complete guide to he: alth. 


If you are truly interested in gaining and 
retaining health, send the attached coupon 
without delay; clip it NOW before you mis- 
lay or forget it. 











ARDEN PUBLISHERS, Dept. 180 
Highland Park, 
Los Angeles, California 


Send your brochure at once, without cost or 
obligation to. 
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STRETCHERS 


The Story of a Hospital Unit on the 
Western Front. 


By Frederick A. Pottle 


A keen, sensitive, cultured American sets 
down his impressions of a field hospital close 
to the front lines. These clear-cut and accurate 
pictures take a leading place among the new 
interpretations of the War. $3.00 


THE TRUTH ABOUT 
GERONIMO 


By Britton Davis 
Edited by Milo M. Quaife 


This thrilling story about the renowned Ger- 
onimo gives for the first time a full and fair ac- 
count of the Geronimo Campaign of 1885-86. 
Adventure and sound history combine to make 
it a book of unusual interest and value. $4.00 














THE GREAT APES 
A Study of Anthropoid Life 


By Robert M. Yerkes 

and Ada W. Yerkes 
In this readable and penetrating account of 
anthropoid life, the authors show that the great 


apes are impressively manlike but human life is 


dignified and exalted by the contrast. 





$10.00 











THE NATIONALIST PROGRAM FOR CHINA 
By Chao-Chu Wu 


The problems and policies of modern China showing the high idealism 


which governs its leaders. $1.50 
PAN AMERICAN PEACE PLANS 

By Charles Evans Hughes 

The authoritative statement of the results achieved at the Pan American 

Congress. $1.00 
THE RECOVERY OF GERMANY 

By James W. Angell 

The economic development of Germany since the War, the nature of its re- 

covery, its position now and its prospects for the future. $4.00 


YALE UNIVERSITY PRESS 
NEW HAVEN, CONNECTICUT 

















(Continued from Page 16) 
which had been established since that 
time were responsible for 1,425 new 
titles. 

The largest publishing _ business 
started since 1900 was that of George 
H. Doran Company, in 1927 consoli- 
dated with Doubleday, Page & Co,, 
which was founded in the last year of the 
old century and which had earlier ab- 
sorbed the strong list of McClure, 
Phillips & Co. Three of the most aggres- 
sive new firms—Knopf, Harcourt, Live- 
right—started during war years, but 
most of the new imprints have appeared 
since the new outlets, made possible by 
the changed conditions, have begun to 
develop. 

Exact data as to comparative produc- 
tion of books between 1900 and 1929 
cannot be satisfactorily gathered. Of 
new book production in 1900 there are 
recorded 4,490 titles (about 20 % were 
pamphlets) as compared to 7,614 in 
1929, alt bound books. Some com- 
parisons in special classifications are in- 
teresting: Fiction, 749 to 1,135; Chil- 
dren’s Books, 434 to 634; Biography, 
288 to 640; Poetry and Drama, 302 to 
595. Imported books and other printed 
matter in English, exclusive of those 
brought in duty free for libraries, have 
risen from $1,551,000 to $4,101,000, 
while exports have increased from 
$2,943,000 to $11,912,000. The only 
data on American book production are in 
the Census of Manufactures, which in 
1909 showed 161,361,000 books and 
pamphlets together, while in 1927 the 
total reached 227,465,000 books and 
242,879,000 pamphlets, or a total of 
470,344,000. 

Of the varying types of publishing 
into which these large but still inade- 
quate totals divide themselves, some 
were clearly marked in 1900, some have 
had a complete new birth, and some 
were then unprophesied. No one would 
have foretold in 1900 that poetry was 
to have a renascence and that current 
volumes might sell to the tens of thou- 
sands; nor would it have been forecast, 
except by one who saw the promise in 
Shaw’s Plays, Pleasant and Unpleasant, 
that drama would become a reading- 
table delight. The art of lifting fiction 
sales to large totals had been well tested, 
and by concentration on few titles 
records had been reached which are 
not surpassed even in to-day’s market, 
when there has come to be a greater 
diversification of interest. 

Religious books have much less of 
denominational emphasis than _ before 
1900; the largest religious lists are those 
of general publishers, Doubleday, Mac- 
millan, and Scribner’s, while Papini’s 
Life of Christ showed what such a book 
could do. Philosophy, once the most 
precarious of publishing prospects, has 
lately entered triumphantly into best- 
selling places. History, always a steady 

(Continued on Page 20) 
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Where did YOU borrow 


Your Morals , 


black, white or yellow—you bor- 
rowed your morals somewhere! 
The lights you live by—your ideas of 
“right” and “wrong”’—came from the mind 
of some thinker in history, some philosopher 
who talked about you and thought about 
you several generations—perhaps hundreds 
of years—before you were born. 
Woodbridge Riley, America’s foremost 
teacher of ethics, has now put within the 
covers of a single handsome volume the 
whole mighty panorama of man’s progress 
and advance through centuries of thought 
to our present day standards. Here is a 
living, breathing chronicle of man’s ideas 


M ETHODIST—Catholic—Atheist— 


tics—all through the ages. Here are the an- 
swers to thousands of questions you have 
debated with yourself and your friends. 

Why should parents be responsible for the sup- 
port of their children? 

Why is murder “wrong”? 

What right has man to “own” land? 

Should might make “right”? 

Does self torture pave the way to “Heaven”? 

Should the aged and infirm be put to 
death? 

What is the prostitute’s proper place in 
society? 

Who was “the fighting philosopher’? 

Was Machiavelli as black as he was 
painted? 

Why do enlightened Chinese, Hindus 
and Africans resent the invasion of white 










upon 

















Some of the 
Chapter Headings 


Tne Pageant of Morals 

Christian Epic 

Return to Utility 

Personal Liberty 

Dawn of Morals 

From Mythology to Philos- 
ophy 

The Socratic Quest 

An Experiment in Eugenics 

Plato 

Aristotle 

Buddhism 

Karma 

Nirvana 

Confucius 

The Art of Living 

Mental Hygiene 

St. Augustine 

Original Sin 

St. Thomas Aquinas 

Mediaeval Morals 

Machiavelli 

Politics Without Ethics 

Morals Without Scruples 

Spinoza 

Morality and Monarchy 

Voltaire 

Rousseau 

Skeptical Morality 

Kant 

Romantic Morals 

Schopenhauer 

Pessimistic Morality 

Nietzsche 

Beyond Good and Evil 

The Superman 

Personal Liberty 

Wilham James 

Morals of Practicality 























Sex—W ar—Crime—Children—Poli- Christian missionaries? 


Ways To Modern Thinking 


Some men think. Others only think they think. 
Which are you? Are you curious about the orig- 
inal sources of present day institutions? Trial by 
jury? Democracy? Do you know why you be- 
lieve the things you do believe? MEN AND 
MORALS is the keystone of a philosophical 
background for every day modern life Here is 
a knowledge of knowledge, a history of ideas, 
written to entertain as it instructs. It is 
filled with intimate, little known facts in the 
lives of the world’s greatest thinkers. The 
philosophies that were erected like cathe- 
drals through many patient years are here 
reduced to their essence and only their 
pertinent features set before you. 


In the box on this page a few of the 
chapter headings give some indication of 
the sweeping scope of the book’s contents. 
There are chapters on ancient morals, from the 
dawn of history to Athens and the Heroic Age. 
Discussions of Socrates, Plato, Confucius, Voltaire, 
Kant, Nietzsche. Here is a picture of the advance of 
philosophy from the beginning of recorded time 
until today. 


There have been styles and fashions in “right’’ 
and “wrong”, almost as changing as the style of 
our clothing. You have thought of these things 
often. Now you can crystalize your ideas, see the 
source of your opinions through the statements 
and creeds of these great thinkers of both ancient 
and modern history. 


Gone is the dusty atmosphere of old school 
philosophy. Gone is the dry and ponderous heavy 
reading of school books. Here are philosophy, 
ethics and morals for the modern business man 
and the modern woman. Mr. Riley gives you a 
colorful background for your every day activities, 
a clear vision of “‘the lights” men have lived by 
through recorded time until today. 


Sent On Approval! 


MEN AND MORALS contains more than 
420 pages; it is fully illustrated, beautifully printed 
on a rag-content paper and handsomely bound in 
cloth. A handy index directs the reader quickly 
to any part of the contents he may wish to read 
again, making the book a reference work of in- 
estimable merit for all time. 













Mail the coupon for your copy on approval to- 
day! Read the book at your leisure or a week. 
Then return it or not, just as you see fit. Your 
complete satisfaction is guaranteed. 


Doubleday, Doran & Co., Inc. 


Dep’t. M.111 
GARDEN CITY, N. Y. 


Poon ee - 


DOUBLEDAY, DORAN & CO., Inc. Dept. M.111 
Garden City, N. Y. 


Send me Men and Morals by Woodbridge 
Riley on approval. I will either return it at 
your expense or I will remit $5.00 in full pay- 
ment within five days. 
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Neglect of Home-Study Training 
Cost This Man $47,424! 


How much are you paying to stay untrained? 


1 per time ago we received a letter 
which every man working for a living 
ought to read—whether he’s making $20 
a week or $200. Here it is: 


‘‘During the forty years that I have 
been working, my salary has averaged 
less than twenty-four dollars per week 
with the exception of the last two years 
while I have been acting as foreman. I 
made good in this position and saw, through 
the failings of others, what would happen 
to me unless I found a way to train for 
larger responsibilities. 

“I had read of correspondence courses 
and began 
searching for one 
1 thought would 
benefit me. I 
found it in the 
LaSalle Modern 
Foremanship 
course, and ben- 
efited by it, my 
salary being 
nearly doubled, 
and I was pro- 
moted from fore- 
man to factory 
superintendent. 

“This hap- 
penedina period 
of about ten 
months, and by 
devoting only about four or five hours per 
week to the studies. 


‘I am now enrolled as a member of the 
Industrial Management course, and find 
the work very interesting and beneficial. 
It can be applied every day in the factory, 
and brings results. 

“T regret that I put it off to so late a day 
in life to reap the benefits I am now en- 
joying, and can truthfully say to younger 
men that if they will only profit by the 
experience of others they can gain more 
knowledge through one year’s training by 
LaSalle methods than can be obtained in 
ten years’ practical experience by hard 
work,”’ 

We quote the above letter not because 
the man who wrote it is making a stagger- 
ing salary as a result of his training, but 
because it illustrates so clearly the princi- 
ple behind LaSalle training. 

Here is a man who all his life had ac- 
cepted the thought that he was compelled 
to work for little or nothing. 





For one thousand, nine hundred and 
seventy-six weeks the writer of this letter 
paid at least §74 a week for the doubtful 
privilege of staying in the ranks of un- 
trained men. 

Can anyone doubt that training would 
have doubled his salary just as easily 
when he was thirty-eight years younger— 
when he could attack his work with the 
abundant energy of a younger man? 

Yet his neglect of this main avenue of 
progress cost him—leaving simple and 
compound interest out of the reckoning— 
the appalling sum of $47,424—a fortune 

in itself. 


If You Could 

Use $47,424, 

Pause Before 
You Turn This 

Page 

Perhaps you 
are already mak- 
ing quite asmuch 
as the writer of 
that letter—per- 
haps more. Per- 
haps, on that ac- 
count, you may 
think that his 
experience does 
not apply to you. 
But if training 
in Higher Accountancy—or Modern Sales- 
manship—or Business Management — or 
Law—or Business Correspondence — or 
any of a dozen other branches of business 
could change your forty-eight dollars into no 
more than $72 a week (which is easily possi- 
ble), andif you now NEGLECT to advance 
yourself through the training you need— 
will you not find it difficult, thirty-eight 
years from now, to explain to those who are 
dear to you why you threw away $47,424? 


* * * 


Below this text there’s a coupon. It 
will bring you not only full details of the 
training that appeals to you, but also a 
copy of that most inspiring book, ‘‘Ten 
Years’ Promotion in One.”’ 


If you are sincere in your desire for 
advancement, you will not turn this page 
until you have clipped the coupon, filled 
it in, and by placing it in the nearest mail 
box placed yourse/f on the road to real 
success. 


LaSalle Extension University 


THE WORLD'S LARGEST BUSINESS TRAINING INSTITUTION 


= oe oe ee oe = Find Yourself Through LaSallee—— — = — = 


LA SALLE EXTENSION UNIVERSITY Dept. 11332-R 
I would welcome an outline of the LaSalle plan, together with a 
copy of Ten Years’ Promotion in One,” all without obligation. 
CO Law: LL.B. Degree. 

(J Industrial Management 
(J Modern Foremanship 
(J Personnel Management 
(J Banking and Finance 


RB H M 





t: Managerial, 
Sales and Executive positions. 

(0 Higher Accountancy: Auditor, 
Comptroller. Certified Public Ac- 
countant, Cost Accountant, etc. 

0 Expert Bookkeeping 


OC. P. A. Coaching for Advanced (0 Credit and 
Accountants. Collection 
© Modern Salesmanship Correspondence 


O Traffic Management—Foreign and 
Domestic. 


(0 Railway Accounting 
( Telegraphy—Railway 


CHICAGO 








C Railway Station Management and Commercial 
(1 Modern B Correspond os English [ Effective Speaking ree! 
Stenography—Stenot : Traini : . : 
O A tt ee A es 4 ining =[] Commercial Law [] Commercial Spanish — 
coupon 
Name Present Position Address ° — 











(Continued from Page 18) 
prop to a winter list, gathered new ma- 
terial from the World War and soon 
thereafter rose to the heights of success 
with the world histories of Wells and 
Van Loon. 

Technical books, with the old imprints 
of Wiley and Van Nostrand joined by 
the energetic McGraw-Hill organiza- 
tion, have shown a steady development 
in demand, and in quality the American 
output will stand comparison with that 
of any country and take its place beside 
our books on medicine and surgery 
which are known throughout the world. 
To technical books, too, has been added 
the important field of business books— 
a classification nonexistent three dec- 
ades ago. 

Biography, after steady and respecta- 
ble growth, shot suddenly into non- 
fiction leadership a few years ago, led on 
by Henry Adams, the Page letters, and 
Strachey, and has become a mainstay 
of the publishing profits. 

Of the growth in the total market for 
children’s books much could be said, 
and in any story of their growth deserved 
credit must be given to the influence of 
libraries and schools—to the former for 
their constructive ideas and for holding 
out for the best while helping to develop 
a market that would sustain the best, 
and to the latter for broadening the 
schools’ interests from textbooks only 
to textbooks plus general collections of 
good reading. Just ten years ago all the 
varied interests who stood for more and 
better reading for children came to- 
gether in the Children’s Book Week 
movement, and from this sense of com- 
mon cause has grown the present en- 
larged and improved list of books for 
boys and girls, a list that is now coming 
to years of even greater growth. 

Starting back of 1900, there had been 
the idea among American publishers of 
adequately providing this country with 
translations of the best works of all 
foreign languages, and this movement, 
beginning with sets of Dumas, Balzac, 
Tolstoi, Turgenev, and others, has seen 
fine fruition in the book lists of this 
century. Probably the readers of no 
other country are more completely in 
touch through translation with the best 
literature of other nations. 

Of the great literature of Britain there 
has never been any lack on American 
book-publishing lists; in fact, before 
the copyright law of 1891, a “classic” 
came to be almost a trade name for an 
English book unprotected by law. In 
our day, however, Kipling, Stevenson, 
Conrad, and many others have become 
the necessities of a library, with George 
Eliot and even Scott less in demand. 
The publishers of popular libraries have 
scanned the world of literature for books 
for the keen reader, and thin paper and 
new formats have made them newly at- 
tractive. 

(Continued on Page 21) 
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(Continued from Page 20) * bl 

a- Selling books by subscription has Your reading pro em 
n gained in — — = _ — 
$s but little has been added to the old tech- li 
d nique; direct selling through full-page solved by Dr. E. 10t 

display advertising and by circularizing 
ts has, however, seen great development 
yy and, after pausing a moment to find a of Harvard 
1 new method, has pushed into the field of 
1 rrent books by the adoption of the : ; 
: see and club on 8 haere will be a dozen competitors for your 
at As the potential markets for popular big opportunity when it comes. What will 
le books have increased, the machinery of | influence the man who is to make the decision 
"y production has more than kept pace among them? 
d. and thus has helped to offset increases of & ’ ; 
d price, which are the natural outcome of “In every department of practical life,” said 
_ the depreciation of the dollar. The ma- | ex-President Hadley of Yale, ““méen in commerce, men in trans- 
, Giieery bes Want pace with, ans, tn the portation, and in manufactures have told me that what they 

case of large editions, has almost gained ’ df 1] " ” ; ; 
a= on the dollar, for in the past two years really wante rom our co _ was men who have this selective 
n- the book counters have been showing | Power of using books efficiently. 
mn books for one dollar that would have Not book-worms; not men who have read all kinds of miscel- 
id been remarkable at the price, even in a 4 ‘ l 
y the days of the prewar currency. Novels laneous books. Not men who have wasted their whole leisure 
. and picture books are also produced for | time with the daily papers. But those who have read and have 
or the five and ten cent stores which could | mastered the few great books that make men think clearly and 
d, only be made at that price by the won- | talk well. 
od derful new machinery, and the reprint 
of houses have been nurturing and supply- | What are those few great books? How shall a busy man find 
or ing the fifty and seventy-five cent | them? The free book offered below answers those questions; 
1g market with well-tested books in hand- | jt describes the plan and purpose of 
yp some make-up—a most stimulating 
t, example of constructive building of ~— 
e outlets. Supplying books to the people . 9 
ly at the ane possible price is the con- Dr. Eliot S 
of tinuing concern of the publishing in- 
1e dustry, and we seem to be launched . 
id on increased efforts in this direction. ' Five-Foot Shelf of Books 
0- Thirty years ago the publishers’ out- 
kc lets were through the general book- (The Harvard Classics) 
n- stores, the religious bookstores, the 
fl comlesprntae an nl fod Every — man and woman should at least know something 
ig vass. To these have been added the per- about these famous “Harvard Classics. 

sonal and special bookshop, the new type The free book tells about it—how Dr. Eliot put into his 
rs of college bookstore, the direct-mail Five-Foot Shelf “the essentials of a liberal education,”’ how 
of outlet. Distribution to these outlets has he arranged it so that even “fifteen minutes a day” are 
- been improved by more thorough cover- enough, how in pleasant moments of spare time, by using 
i age by better trained travelers, by active the reading courses Dr. Eliot has provided for you, you 
t, trade-paper leadership, by improved can get the knowledge of literature and life, the culture, 
. consumer advertising, and by highly the broad viewpoint that every university strives to give. 
on effective general promotion by the 
is National Association of Book Publishers. Every reader of this column is invited to have a copy 
10 The greatly increased efficiency of the ha ad pirat of this handsome little book. It is free, it will be sent by 
in jobbers has also been a great aid; like- | 5° Eliot’s own mail, and involves no obligation of any sort. Merely clip 
st wise the Clearing House organization | pian of reading. the coupon and mail it today. 

of the American Booksellers’ Association : : : ‘ 
re and the experiments of one or two pub- Education—applied education—is the greatest tool any- 
n lishers in the problem of distribution one can have in making a success socially or in business. 
re by group stores and depositories. In the The coupon below brings complete information. 
. mechanics of distribution, however, we | 
“ can still learn from other countries, and rp. F. COLLIER & SON COMPANY ee ee ee 
n such experiments are likely to develop 250 Park Ave., New York City 
- in the next decade of publishing history. | | By mail, free, send me the booklet telling all about the most famous lib- 
ne Of the leaders who saw American | ! rary in the world, describing Dr. Eliot’s Five-Foot Shelf of Books (The 
ge publishing through its crisis in 1900 | ! Harvard Classics), and containing the plan of reading recommended by Dr. 
ry many are still living, and to that list | Eliot. Also please advise how I may secure the books by small monthly 
ve have been added members of a younger , ae 

” : ? Mr. 

ks generation who, both in old houses and | | Name Mrs....eeccceccecccesecececevsseeeeceesssssseeserseseecevevsvsseseevsrsees 
id new, can look with satisfaction on | | Miss 
t- aioek asin Rasenansceniash sen Sins Ga setae 1 PIII 5 on 8 coo cs sninees re catcn eee daedivacsryeecearesteneengen ieee 

of this century and with great confidence | | 

to the years just ahead. Le bein rawnCdin wend 
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BOOKS IN 
BUSINESS 





Send for 
BOOKS IN 
BUSINESS 


it’s free! 


T TELLS—very briefly—how 
membership in the Business 
Book League brings you the 
most important business or 
financial book published each 
month. The selections are 
made by leading business and 
financial authorities from 
among all the books submitted 
by the various publishers. And 
membership is entirely FREE— 
the only cost is the regular pub- 
lished price of the books, pay- 
able after you get them. (Postage 
is prepaid). 


THE SELECTING COMMITTEE 


MAGNUS W. ALEXANDER 
ALBERT W. ATWOOD J. EDWARD MEEKER 
WILLIAM PETER HAMILTON 
MERRYLE STANLEY RUKEYSER 


BUSINESS BOOK 
LEAGUE 


160 Fifth Ave. New York 


Use the coupon: to get your copy of 
BOOKS IN BUSINESS 








WW 10-29 
| 


| Associated Business Book League, Inc. | 
160 Fifth Avenue, New York City 


Gentlemen: Please send me, free of charge | 
| BOOKS IN BUSINESS, your short descrip- | 
tion of the Plan whereby your Selecting Com- 

mittee of business and financial authorities | 
suggests the most important new business 
| book each month for your members. This | 
| does not obligate me= and you will send no | 
salesman to see me. 














THE ENTIRE WORLD OF HUMAN ENDEAVOR IS EMBRACED 
IN THESE NOTES AS TO WHAT GOES ON ABOUT THE GLOBE 


HE thundering herds no longer 

make the prairies quake as they 
gallop, but traces of the Wild West lin- 
ger. The other day, just over the Mexi- 
can border, rurales caught and executed 
acattle rustler and murderer. The rustler 
slipped persistently from country to 
country in his raids and died with his 
boots on, a la Bret Harte tradition. 





Professional beggars, running the gamut 
from “crust-throwers” to common or 
garden sidewalk whiners, relieve sym- 
pathetic residents of Manhattan Island of 
$125,000 daily. This ts the latest Bureau 
of Mendicancy estimate. An expert pan- 
handler, y-clept “ Sylvester, the English- 
man,” has taken a leaf out of Rudyard 
Kipling. Remember Sleary, who wished 
to switch fiancées in India? Soap, well 
chewed, makes “ Sylvester” foam at the 
mouth in simulated fits also. 


RAVERY is of various tints and 

textures; sometimes its shadings 
are not easy to assay. But there is no 
doubt about the gallantry of Lieut. 
Jovice, of Yugoslavia’s First Infantry 
Regiment, who henceforth will wear 
right sleeve pinned to his tunic. Lieut. 
Jovice was lecturing to a class of recruits 
on hand grenades. The weapon’s pin 
dropped out. While rookies flung them- 
selves upon the floor the subaltern ran 
to a window. No help there; the barracks 
yard was filled with soldiers. So he held 


the timed grenade—and waited! 


Unsinkable clothes for aviators have 
been tested satisfactorily in Italy. It is 
asserted by the inventors that a wrecked 
ptlot could float in them for a fortnight. 


Each suit has pockets for food, water, 
stimulants, and a signaling apparatus 
including powerful electric lamps. 


MONUMENT to Rupert Brooke, 
the British poet who wrote “The 
Soldier” and who died while serving 
with an English naval division in 1915, 
will be erected on Skyros in the gean 
Sea. A Greek sculptor will design it. 


“White collar’ workers received at- 
tention at the international labor con- 
ference held in Geneva, Switzerland. A 
questionnaire will be sent to various 
governments, to ascertain what measures 
are being taken to regulate working hours 
of salaried employees. 


IDNEY WEBB, internationally 

known for his books on rationalism, 
and Secretary for the Dominions in 
Ramsay Macdonald’s new Labour cabi- 
net at Westminster, has been made 
Baron Passfield. But Beatrice Webb, his 
wife and author-collaborator, will re- 
main Mrs. Sidney Webb. She waives 


the peerage as nonessential—for her. 


St. George, the Martyr's Church, in 
Southwark—the church of Dickens's Little 
Dorrit—needs repairs badly. And funds 
are lacking. The vicar is appealing to the 
purses of those who love the heroine of a 
too-little-read novel. 





ERNICE LANDSBERG, of Kansas, 
wished to teach school in Wyan- 
dotte County—but she was only 1/7. 
They turned her application down. So 
Bernice wrote to William A. Smith, 


attorney general. “Wants to be older, 
(Continued on Page 23) 
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(Continued from Page 22) 

does she?” mused the state official. 
“Why not, if the courts will see her 
through?” And the courts have. Offici- 
ally Bernice has leaped a lustrum and is 
now 21. She’s five feet, three inches, and 
weighs only 115 pounds. It looks omin- 
ous for the unruly scholar who runs foul 
of Miss Landsberg’s determination. 


Boa constrictors are resolute reptiles. 
In the Cincinnati zodlogical gardens a 24- 
foot jungle exhibit struck at a pigeon 
ration and got a blanket as well. Both bird 
and woolen square were swallowed. At- 
tendants could not persuade the snake to 
discard the blanket, not even with hooks 
and tug-of-war pulling. All they could do 
was to pour half a gallon of oil after it. 


ERE’S handwriting on the wall for 

Sunday golfers: The Itasca, IIl., 
Presbyterian Church has changed its 
schedule of services to conform with 
links activities. Caddies’ Sunday school 
starts at 7:30 A. M., sharp. Then the 
juveniles watch club bags, while their 
seniors slip into pews at 8:00. There’s 
no telling how this program may spread. 


Although Parliament has twice rejected 
it, bishops of the Church of England have 
decided to recommend use of the “1928” 
Prayer Book. The last majority against 
the revised ritual in the House of Commons 
was 36. At the present time the British 
Church uses the Prayer Book of 1662. 


VERY revolutionist general who 

sought to overturn Nicaraguan 
government first tried to take the fort at 
Tiscapa, on a volcanic hill commanding 
Managua. In the future there won't 
be any fort to capture, not even when 
U.S. Marines have evacuated their bil- 
lets. They’ve razed the ramparts to 
build a presidential palace on the hill. In 
time, like the dodo and great auk, fili- 
bustering for Latin comic-opera revolu- 
tions will be extinct. Yet there was a 
deal of hideous tragedy beneath those 
seemingly comic-opera trappings. 


Chestnut trees flourished in the terrain 
now called New Jersey 60,000,000 years 
ago, according to Assistant State Geologist 
Meredith T. Johnson. A well-preserved 
bit of wood has been found near Freehold, 
in a formation known as Englishtown 
sand. Its texture and fibre were unmis- 
takable, in a deposit which belonged to 
the late cretaceous period. 


AUTOMOBILE production through- 
out the world totaled 5,203,139 
cars during 1928. The combined output 
of the United States and Canada was 
4,061,141, an increase over 1927 of 
1,020,761. Decreases were reported for 
England, Spain, and Denmark. More 
than 55 per cent of production was re- 


quired for replacements. 
(Continued on Page 24) 
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OA Preface to the Universe 
orld Mechanism 


‘Bring Your Thinking Up to Date 


Get the NEW KNOWLEDGE of the Modern Arts, 
Sciences, History, Philosophy, Religion, and Society 


with these fascinating 


Short Cuts to Cultural Knowledge 


Now YOU may have that up to date knowledge of man and his 
world and his achievements that is the mark of culture to-day. This 
remarkable series of fascinating little volumes offers you an easy 
understanding of every field of modern thought. In each of the 
twelve books five famous authorities offer you a quick, thorough, 
and highly interesting survey of one special branch of knowledge. 


A Preface to the Universe 


A Preface to the Universe by Baker 
Brownell; The Philosopher’s World by 
T. V. Smith; The Human _ Being’s 
World by Clarence Darrow; The De- 
mocracy of Knowledge by Edwin E. 
Slosson; The Scientist’s World of 
Space, Time, Matter and Energy by 
W. Lee Lewis. 


The World Mechanism 
The Heaven and Earth by W. D. Mac- 
Millan; Builders of the Earth by 
H. W. Shimer; Beginnings of Life by 
Irving S. Cutter; Life Processes by 
W. G. Waterman; Animal Evolution 
by Austin H. Clark. 


Mind and Behavior 
Behavior and Mechanism by C. Jud- 
son Herrick; Freud and the Configura- 
tionists by George Humphrey; Mind 
and Emotional Control by Joseph Jas- 
trow; Social Psychology and Human 
Values by Floyd H. Allport; Mind, 
Matter and Evolution by E. A. Burtt. 

Making Mankind 
The Origin of Man and His Races by 
Clark Wissler; Primitive Societies by 
Fay-Cooper Cole; The Growth of In- 
stitutions by William M. McGovern; 
The Civilizations of Prehistory by M. 
J. Herskovits; Man’s Political History 
by Ferdinand Schevill. 
Society Today 

The Energy of the New World by 
Edwin E. Slosson; The New Energies 
and the New Man by Walter Dill 
Scott; The Future of Our Economic 
System by F. S. Deibler; Business in 
the New Era by W. E. Hotchkiss; 
Consumers in the Modern World by 
Stuart Chase. 


Society Tomorrow 
Towards Economic Liberty by George 
Soule; Economic Problems of Tomor- 
row by Earl D. Howard; Modern In- 
dustry and Social Control by Ralph E. 
Heilman; The Future of Urban Poli- 
tics and Government by A. R. Hatton; 
— Today and Tomorrow by W. L. 

ailey. 


Problems of Civilization 
Does Civilization Set Us Free? by 
". Huntington; What’s Machinery 
Doing to Us? by Whiting Williams; 
Race Problems and Modern Society 
by Jean Toomer; Feminism and Social 
Progress by Charlotte P. Gilman; 
The Birth Rate and American Stand- 
ards by Thomas D. Eliot. 


Civilization and Enjoyment 
Youth and Human Conservation by 
Alvin Johnson; Women in the Modern 
World by Suzanne LaFollette; So- 
ciety and the Human Body by Morris 
Fishbein; The Common Man’s Pleas- 
ures by Lawrence Martin; The Arts 
and Modern Enjoyments by M. Lese- 
mann. 


Art and the Worth While 


The Value of Living by Robert Morss 
Lovett; Art and Reality by Charles 
Johnston; What Is Art? by Llewellyn 
Jones; Modern Prose by Zona Gale; 
Modern Poetry by Edith Franklin 
Wyatt. 


Five Arts 


The Modern Drama by Waldo Frank; 
The Dance by Mark Turbyfill; Mod- 
ern Music by Karleton Hackett; Mod- 
ern Art by C. J. Bulliet; Architecture 
y W. Roger Greeley. 


Religious Life 
Religions and Religious Phenomena 
by E. Sapir: The Religious Life by 
Shailer Mathews; Religion and Per- 
sonality by Ernest F. Tittle; The 
Spirit by Rufus M. Jones; Fact and 
Faith by Francis J. McConnell. 


The World Man Lives In 


Three Ways to the World by Bertrand 
Russell; the World Man Lives In by 
M. C. Otto; The Meaning of Science 
by D. T. Howard; The Practical Ap- 
proach to the World by R. T. Ely; 
The New Universe by Baker Brownell. 


The University Background for You at Home—To those men and women who 


have been denied a formal college education; 


or who have been compelled to 


specialize in some restricted line; or whose college work was completed some time 
ago and is now out of date; this is a wonderful opportunity to acquire a well- 
balanced, up-to-date understanding of modern cultural knowledge. 


Examine Them Free 


OSociety Today 

OSociety Tomorrow 
OProblems of Civilization 
OCivilization and Enjoyment 


(0 Check here if you wish all the 12 vols., handsomely boxed (12 vols. for the price of 11)—$19.25 pay- 
able $3.25 in ten days and $4.00 a month for four months. ) 


These volumes are based upon the Northwestern University course in Contemporary 
Thought and form a fascinating reading course in the whole field of modern cultural 
knowledge or in any special branch of it. You may have any, or all, on approval for ten 
days if you use the coupon below. Easy payments if you wish the whole series, hand- 


Sa sae es Saat rer eT ae 
D. VAN NOSTRAND CO., Inc. 
250 Fourth Avenue, N. Y. 


Send me the volumes checked below. Within ten days I will either return them or remit $1.75 for each 


O Art and the Worth While 
DO Five Arts 

OC Religious Life 

(0 The World Man Lives In 
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aNeEw KINDof 
DICTIONARY 


—with FIVE FEATURES 


of Speedier Reference 


ERE, at last, is an end to the 
“detour dictionary” with its 
cross-reference definitions. At a glance, 
you can now get a simple yet complete 
definition—given in words of common 
usage that do not require further defi- 
nition themselves! 


OC 1 LARGE 


TYPE. 
Reference words in 
unusually bold 
type — two lines 
hich. No searching. 
No eye-strain. 





But this is only one 
of the FIVE secrets 
listed in the left-hand 
column which make 
The WINSTON 
SIMPLIFIED _ the 
perfect modern refer- 
ence book for busy 
people —in home, 
office, and school. 
What would it mean 
to you to have a dic- 
tionary that printed 
your reference word 
in bold, legible type 
two lines high—con- 
tained the up-to- 
date, new expressions 
in the language — 
profusely illustrated 
with an average of 
easily to page you two pictures to every 
want. single page! Accu- 
rate and scholarly, 
edited by Henry 
Seidel Canby, Ph.D.; 
Wm. D. Lewis, A.M., 
Ph.D., Litt. D.; and 
ope : Thos. K. Brown, Jr., 
pe ae pictures tet Ph.D. 


the story, in- 
— of Your bookseller will 
aia = be glad to show 


you 


Th WINSTON 


SIMPLIFIED DICTIONARY 
Encyclopedic Edition 


e SINGLE REF- 
ERENCE, Each 
definition complete 
in itself—in simple 
language—no cross- 
reference. 


3 MODERN US- 
AGE FIRST. 
The present mean- 
ing that you are 
usually seeking is 
given FIRST. 


4 PATENTED 
THUMB IN- 
DEX. Leads you 


5 3000 ILLUS- 
TRATIONS. 
Full-page color 

lates and text il- 
ustrations average 
wo to each page. 














Or you may mail coupon below, without 
money. So confident are we that you will be 
delighted, we will send it on five days’ 

free examination to responsible 
people sincerely interested. 
Mail coupon below. 














1500 pages, 3000 

illustrations size 

64x 82 Only 
$5.00. 


JA ¢? JOHNC. 
A, WINSTON 
7 co. 
¢ 811 Winston Bldg. 
Philadelphia, Pa. 
Please send, all charges 
prepaid, the thin paper 
Artcraft Edition (1500 pages, 
7 3000 illustrations) of the new 
F Encyclopedic WINSTON SIM- 
PLIFIED DICTIONARY. I will 
return it within 5 days at your expense 
or remit $5.00. 


4 


¢ 


Name 








7 
” 
4 
Pa Address 
City State 











(Continued from Page 23) 
IR ARTHUR CONAN DOYLE and 
Sir Oliver Lodge are prominent in 
the International Federation of Spirit- 
ualism. This body has petitioned Great 
Britain’s Conservatives, Liberals, and 
Labourites for an amendment to the 
British witchcraft act, enforced 193 
years ago. The venerable statute rates 
as an impostor anyone who claims com- 

munication with another world. 


British churches are installing head- 
phones for the deaf. All Hallows, in 
London, and the Winchmore Hill Con- 
gregational Church, at Enfield, report 
employing the idea with great success. 


N ARTIFICIAL lake, to hold 
220,000,000 cubic meters of water, 
in the northern part of the Eiffel region, 
is Germany’s latest plan for hydro 
manufacturing development. Its cost is 
estimated at 50,000,000 marks. Since 
Holland would derive benefit from the 
enterprise, effort is being made to induce 
the Dutch government to assist. 


Avukah, the American Student Zionist 
Federation, has formed an emergency com- 
mittee to inqutre into anti-Semitic demon- 
strations by university students—mainly 
those in Austria, Poland, and Roumania. 


ONDON’S Royal Academy has held 
many famous art exhibitions, but 
its most successful one, an impressive 
display of borrowed Dutch paintings, 
ended this year. Nobility patronized the 
galleries in force, King George being the 
only member of Buckingham Palace’s 
family circle who missed the event. 
Directors of the Louvre crossed the 
Channel in a body to inspect this array 
of Flemish master’s work. 


Free dental clinics for children of New 
York City will be established and financed 
by Murry Guggenheim. They will cost 
approximately $4,000,000 and function 
under The Murry and Leonie Guggen- 
heim Foundation. The gift ts regarded by 
efficiency experts as one of the most intelli- 
gent benefactions ever announced. 


E DO not know how to live in this 

country, declared Clarence Dar- 
row, lawyer-radical, before the American 
Club of Paris. Said he: “I am sorry we 
are not learning how to live in America. 
I have regretted the long hours I have 
worked, but I never regretted those 
in which I played. I wish some fellow 
like Henry Ford or Rockefeller, or some 
other patron saint of America with great 
organizing ability, would teach us how 
to be inefficient and happy. I like France 
because the first time I came here no- 
body preached to me, told me which 
church I should go to, or what I ought to 
drink. But I am used to America, and a 
large part of our patriotism is a habit.” 

(Continued on Page 25) 
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Magnificent 
Obsession 

A Novel by 

Lloyd C. Douglas 


An amazing story of the discovery of the key to 
all achievement. Young Merrick found it in an 
old coded diary. He deciphered it—scoffed at it 
—tried it—and the golden door of attainment 
swung open. You will find yourself trying it too. 
There is color, spirit of adventure, glow of a fine 
love quest. $2.50. - 


The Third 


Weaver 
A Novel by 
Emily Calvin Blake 


Here is strong folk-lore quality. High emotional 
tensity is pictured with beautiful restraint. There 
is sweeping current of meaning; warm human sym- 
pathy; the sense of destiny being fulfilled—all 
told with the fine simplicity of a true artist, with 
power to grip you. $2.50. 


Twentieth 
Century 


Compiled by 
Caroline Miles Hill 
The finest poetry of any age is to be found in 
its expression of the highest human emotion— 
love. This anthology represents the very best love 
aor that the past three decades has produced. 
ere are the heart throbs of love aflame—of love 


reveries—of love victorious—of love rebellious— 
of ashes of love—of mystic love. $2.50. 


At your bookstore 
CATALOG SENT UPON REQUEST 


Willett, Clark & Colby 
440 S. Dearborn St., Chicago 


200 Fifth Ave., New York 


INTERIOR DECORATION 
by FRANK ALVAH PARSONS 
Profusely Illustrated Net $4.00 


Atal 
soo8seters Doubleday, Doran & Co., Inc. 


ADV 

















A dominant factor 
for over 29 years in 
Advertising Service, with 


%. 
over 7,000 active clients, & 
Meyer Both Co 


mpany now q 
offers practical training in this & 
attractive and well-paid profes- G 
sion, founded on the exact knowl- 
edge gleaned from. daily contact 
with the field. Your instruction— 
based on this resultful experience— 
represents the —!, 

22s between practical fact 
Write for and untested theory. 

‘ beautifully Home study instruc 
HINs@MCOI ti e® tion. Atraining 
“Advertising thoroly abreast of 
Writes the the. times, in, direct 
touch with the 

Drama and pulse and trend of 

Romance of 
Business” 



















today’s activities in 
this fascinating and 
progressive profession! 


Michigan Ave. at 20th St. 
Dept. 124 
Chicago, Ill. 
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VIRGINIA WOOLF, one of the 
contributors to ““BOOKS” 


Can you talk 
about BOOKS 


with the rest of them? 


spree gue yourself in a gathering of “up- 
to-the-minute” people. Someone men- 
tions Sinclair Lewis or H. L. Mencken. In a 
twinkling everybody is talking about these 
much-talked-of writers. 

What do you do? Are you able to join in? 
Or do you try to swing the conversation back 
to bridge? 

A knowledge of books is a real necessity in 
business and social life. Wherever you go, 
people say, “Have you read this?” “How do 
you like So and So?” 

In order to help busy men and women keep 
well-read, the New York Herald Tribune 
got together a group of famous literary folk 
—Rebecca West, André Maurois, Sinclair 
Lewis, H. L. Mencken and others—and 
asked them to write for “BOOKS,” an inter- 
esting illustrated weekly magazine. 

“BOOKS” tells you in concentrated form 
what are the best sellers and why. It enables 
you to grasp quickly the high spots of every- 
thing good that is being written. It enables 
you to talk with ease on topics of the day. 
Fiction, poetry, history, biography. Authors, 
poets, essayists, journalists, explorers, archi- 
tects and playwrights. 

In “BOOKS” you get the cream of modern 
literature. Comments on books. Sparkling 
gossip about authors. Actual quotations 
from the books themselves—giving you a 
living picture of what a book is like. 


SPECIAL TRIAL OFFER 


Through this introductory offer, you can 
now get “BOOKS” for six months for only 
$1.00—26 isues at less than 4c a copy, post- 
paid. Simply mail the coupon below with a 
dollar bill attached (send check or money 
order if you prefer) and you will immedi- 
ately start to receive this brilliant weekly 
that already more than 400,000 people are 
reading every week. 

If, after receiving “BOOKS” for one 
month, you are not more than glad that you 
subscribed, just let us know and we will re- 
fund | your dollar instantly and without 
question. You are the judge. Mail the cou- 
pon NOW! 
bit TITITTTTTTLTTTTTTTiriirriiriririiren 
BOOKS—New York Herald Tribune 
225 West 40th Street, New York, N. Y. 
I enclose $1.00. Please send me “BOOKS” 
for six months. I understand that if I am not 
delighted with “BOOKS” you will refund 
my money. 


a 











(Continued from Page 24) 

NIVERSITIES and colleges are 
self-advertisedly poverty-stricken. 
Yet few of them fall into the sheriff’s 
clutches. Just as in old-fashioned melo- 
drama the prodigal son arrives in time 
to prevent foreclosing the mortgage, so 
an opulent alumnus in cerulean limou- 
sine is in the habit of rolling up with con- 
venient check book. But now and then 
the O. A. forgets to come. The John C. C. 
Mayo College, at Paintsville, Ky., once 
liberally endowed, shut its doors this 

year. No limousine rolled up. 


’Ware mistakes when handling the 
shrunken-size currency now in circula- 
tion. The Federal Reserve ten-dollar bill 
espectally—the new five-dollar note may 
be taken for a ten very easily. 


ENUNCIATION of protective legis- 
lation for women was contained in a 
resolution adopted by the Open Door 
Council at its first international session, 
in Berlin last summer. Further, a de- 
mand was made for admission of women 
to all callings on equal terms with men, 
with similar regulations and_prohibi- 
tions and exactly the same pay. The 
document proclaimed the right of every 
woman after childbirth, if she desires, to 
engage in paid work without authority 
of father, husband, or other relative. 


At Spain’s International Exhibition, in 
Seville, the United States pavilion will 
fulfill, later on, the functions of a consulate, 
library, and reading room. Two other U.S. 
structures, one a movie theater, will be 
given to Seville when the fair closes. 


‘'.o. convicts in Maryland’s state 
prison have invented a new type of 
hydraulic power plant, and Washington 
has granted them a patent. The prison- 
ers are Frank L. Allers, member of the 
Norris murder gang, and Raymond R. 
Scott, serving eight years for highway 
robbery. They collaborated in spare 
time, passing plans and blueprints to 
each other under the suspicious eyes of 
guards. Scott supplied practical knowl- 
edge, and Allers was the theorist. 


Harvard University will make up to 
its retiring professors pension cuts an- 
nounced by the Carnegie Foundation for 
the Advancement of Teaching. 


gegen is the fate which pursues 
the avowedly Tired Business Man. 
Hitherto he has felt reasonably ma- 
rooned, despite wireless, in mid-ocean. 
For, no matter what market flashes 
caromed from seething Wall Street, it 
took too much effort to trade on margin 
via the ether. But now a leading broker- 
age firm has asked for permission to in- 
stall a suite of ticker offices on half a 
dozen of the most popular ocean liners. 
It is difficult to escape Nemesis. 

(Continued on Page 26) 









The Equivalent of 


A College 


Education 
In This One 


Fascinating Volume 


Now you may have all that the gradu- 
ate of a general four-year College course 
takes with him into social and business 
life. The broad cultural background 
and the comprehensive grasp of general 
knowledge CAN BE YOURS and with 
it the ability and confidence required for 
positions of leadership in any circle. 
No one who was denied a college edu- 
cation need any longer be placed at a 
disadvantage among cultured, educated 
people. An amazing book is now at 
your service—in reality SIX books in 
ONE—offering the easiest, the most 
effective, the most lasting, 
the most interesting method 
of self-education. A _ few 
minutes of reading daily 
wil give you a_ liberal 
education in an amazingly 
short time. 


Great 


OUTLINES 


In a Single Volume 


Think of getting, in one volume, The Outlines of 
HISTORY, SCIENCE, LITERATURE, ART, 
PHILOSOPHY, RELIGION—the six books you 
must read to be up to date on every subject! <A 
tremendous range of knowledge, yet each of the six 
Outlines is thorough and complete. Here is the 
knowledge that forms the background of cultured, 
educated people—that can win for YOU the leader- 
ship and admiration of your associates—that brings 
SUCCESS. Written simply to be easily understood; 
concisely to save your time; in lively fascinating style 
to be easily remembered. 


THE OUTLINE 
OF MAN’S 
KNOWLEDGE 


Written by Clement Wood 
with such success that the 
Pittsburgh Sun-Telegraph calls 
it “A University in itself’’; 
the Philadelphia Public 
Ledger says it is ““The ONE 
book to read and_ know.” 
Here is the whole scope of 
modern education in one 
thrilling narrative of 700 
sparkling pages—the cream 
of the world’s knowledge for 
quick and easy self-improve- 


ou Read It 
FREE 


Here is a remarkable oppor- 
tunity to secure this thrilling 
book without cost or obliga- 
tion for a week’s free examin- 
ation. Send no money. The 
coupon below will bring your 
copy of the book. If you are not 
convinced that it is the biggest 
value for the money you have 
ever seen, send the book back and 
_owe nothing. If you decide to keep 
it, pay the remarkably low price on 
the easy terms shown in the coupon. 
Don’t delay— 


Mail This Coupon Today 


LEWIS COPELAND COMPANY, Dept. 561! 
| 119 West 57th St., New York City | 


Kindly send me THE OUTLINE OF MAN’S KNOWL- 
| EDGE, by Clement Wood, 700 pages, illustrated, 
handsomely bound. Within 7 days, I will either return 
| the book or remit $1.50 as first payment, and then 
$2.00 per month for two months, a total of $5.50. 
| (Ten per cent. discount for cash with order. Same 


















return privilege. ) 
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ALICE HAS BOBBED HER HAIR 


Since Willy Pogany has illustrated 


ALICE IN WONDERLAND 
by LEWIS CARROLL 


The text of course remains the same, 
but the famous illustrator has brought 
Allice up to date. Lewis Gannett says: 
**Willy Pogany’s Alice is good. I know 
children will like it.” 
Regular Edition............. $2.00 
Limited Edition............ $10.00 


Martin Luther: A Destiny 


LUCIEN LEBVRE 


Read this impartial biography of the 
man who has heretofore been variously 
portrayed as saint or devil according to 
the writer’s religious stand. Here you 
will see him as an interesting man of 
vivid and startling personality... .$3.50 


John Vassos Now Illustrates 


THE HARLOT’S HOUSE 
and OTHER POEMS 
by OSCAR WILDE 


Combine the consummate artistry with 
the unquestioned beauty of this superb 
verse chosen from Wilde’s best creative 
years and you won’t fail to take advant- 
age of this rare volume............ $3.50 

Limited Edition............ $10.00 


The Cleverest Woman in Washington 
Has Written 


SCRAPS OF PAPER 


While great wars are raging on the bat- 
tlefield invisible wars are being fought 
in the hearts and minds of those who 
have to stay at home. History records 
the visible conflict but seldom has the 
invisible been recorded. You will find 
it in this great book by Marietta Min- 
megerode Andrews................. $5.00 


THE CHANCES ARE 


that A. A. Milne has at last met the 
thousands of requests from children 
and parents in his carefully selected col- 
lection of verse and short stories which 
E. H. Shepard has illustrated with his 
usual charm and humor for the 
CHRISTOPHER BOBIN STORY 
MNS isrciscoe sso weed nercs een wee $2.00 


MOTHER AND SON 
by KATHLEEN NORRIS 
In this little volume Mrs. Norris 
tells us of a minor tragedy occur- 
ring in the life of every mother and 
the remedy therefor. Beautifully 
bound for gift purposes. $I.00 


E. P. DUTTON & CO., Inc. 





(Continued from Page 25) 
STABLISHMENT of an _ Inter- 


national Standardization Bureau 
in London has been arranged by the 
World Conference of Master Printers. 
Its object is to obtain uniformity in 
codrdinating and simplifying processes 
of the printing trade. Variation in elec- 
trotypes, stereotypes, and halftone 
blocks, and in sizes of sheets have occa- 
sioned waste in both time and money. 


Washington's Department of Commerce 
reports that more than 6,000 airplanes will 
be licensed in the United States during 
1929. Pilots are being licensed at the rate 
of 4,160 annually; students at the rate of 
20,000. New York State leads. 


HAT student life in our colleges is 

“a supreme challenge to the Amer- 
ican Church” is the statement of the 
Rev. Dr. William C. Covert, general 
secretary of the Presbyterian Board of 
Christian Education. He adds, “The 
religious life of students chills and dies in 
an atmosphere where speculation and 
philosophy have rationalized God out 
of the procession of their thought.” 


Roumania ts to have a farm bank, with 
a share capital of $5,000,000 and the right 
to wsue shares up to a maximum of 
$45,000,000. Representatives of the French 
Farmers’ Mortgage Bank and the Dis- 
konto Gesellschaft of Berlin will aid. 


ig pied ZEALAND is ready to support 
any practicable proposals for dis- 
armament. Sir Charles Fergusson, Gov- 
ernor General, has also gone on record 
as favoring aviation and a preference 
for interempire trade (meaning favoring 
purchase of British goods). 


His millionth mile in mid-air was 
marked by E. Hamilton Lee, senior pilot 
of the U. S. air mail service, with a radio 
talk in Chicago. “I feel that safety devices 
have taken most of the adventure out of the 
air-mail business,’ he told listeners-in. 
“We are approaching the day when there 
will be no more excitement in flying than 
in ordinary railroading.” 


HaAr> to believe—but, indubitably, 
they’re chewing gum in Scotland. 
Vice Consul Cooke, Jr., in Edinburgh, 
states it officially. Even the tobacconists 
peddle American-flavored chicle with 
Scotia’s nicotine ration. But Sandy likes 
the candy-coated variety best. Eventu- 
ally, however, he’ll fall for the “plug” 
brands. When Harry Lauder makes his 
next “farewell”’ tour over here he may 
substitute sweetened cud for the familiar 
pipe. Holyrood Castle—Mary, Queen of 
Scots—Rizzio’s ghost . . . and Yankee 
gum, sneered at so long by Great 
Britain! A century hence historians may 
prove that along with the Casket Let- 
ters there was a packet of spearmint. 
(Continued on Page 140) 

























































10,000 New Books This Year 


It is probable that 10,000 new 
books will be published in the 
United States this year. Well 
over one hundred thousand older 
books remain in print. The retail 
bookse'ler cannot of course carry 
all of these but he can get them 
or information about them for 
you promptly from the book 
wholesaler who supplies him 
with a modern, highly efficient 
book service. 


If you would like to receive reg- 
ular news of the new books from 
a nearby retail bookseller, write 
us, mentioning this advertise- 
ment and enclose ten cents in 
stamps for postage. 


THE BAKER & TAYLOR CO. 
Wholesale Dealers in the Books of All Publishers 
55 Fifth Ave. NEW YORK At Twelfth St 





HENRY. . The four’hundred or the four 
million—all are in O.Henry and all read him. 
Do you know him as well as you should ? 

Red leather edition $2.50 each 

& DOUBLEDAY, DORAN 














CONCISE OXFORD 
DICTIONARY 
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EDITED BY H. W. & F. G. FOWLER 
REVISED AND ENLARGED EDITION, $3.50 


“The one indispensable book for 
anyone interested in words.” 
Christopher Morley 


“There is not another cheap 
dictionary that will bear com- 
parison with this admirable- 
adaptation of the OXFORD 
ENGLISH DICTIONARY.” 
New York Sun 


OXFORD UNIVERSITY PRESS 
114 FIFTH AVENUE NEW YORK 
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Ce 
PUBLISHER’S 
REMAINDERS 


0c SALE, $1. 


Good Books sacrificed at 50c and $1 
for clearance. 50c books were 75c to $3; 
$1 books were $1.25 to $5. All NEW. 
BOOKS NEVER USED Wonder- 
ful bargains. Order an ““arm-full.” 


SEND FOR FREE CIRCULAR 
e 


JOHN WILLIAM WARREN CO. 


Book Bargains by Mail for All Readers 
45 West 45th St. Dept. BB New York 


ee 
‘The TRUTH 
about VOICE 


Sent FREE—"2 Obieaton 


No Money Down 


















































ae 

closing startling VOI 

that may save hundreds of dol- 

lars to every Man or woman 
a strong, rich voice for 


ith. speaking 
LAT ION Hemember sent for “4 
FREE en, if yo 
it, send onl: 00. Other 
Br cna cat 100, 08 
PROF. E. FEUCHTINGER. Sulte 29 
1810 Wilson Ave.,Dept.6S5.38Chicago 



















Send your name and address for free booklet giving interesting 
information and vital facts about Advertising. Find out how we 
prepare you at home, in your spare time, for the opportunities 
open in this fascinating business. Practical work. No text books. 
Old established school. Successful graduates everywhere. Just the 
Plan you have always wanted. Write today. No obligation. 


PAGE-DAVIS SCHOOL OF ADVERTISING 
Dept. 2348, 3601 Michigan Ave., Chicago, U.S. A. 













ties now than ever before. Big co 
rations are headed by men with legal 
training. Law-trained men earn 
$5,000 to $10,000 Annually 
by st re can train at home dur- 
We guide Fae tag y mt oP. ons gi toe 7 






irs 1 
tudents f coma among “practic oe F, attorneys of every 
ui 


gate, We furpiah all te Ne xt eaterial, inets oe ts Sourteen- ee 

Ww 8. e' 

“Law Guide” * and Evidence’? books FREE, . Bend for them oNOW: 

LaSalle Extension University, Dept. 11332-L Chicago 
The World’s Largest Business Training Institution 


Writing For Profit 


Dramatic Fiction writing opens three definite avenues to finan- 
cial success in authorship—publication (in magazines or books) 
Silent and Talking Pictures, Legitimate Stage. Hollywood In- 
stitute training will teach you, in full or spare time, to write the 
pe of modern Dramatic Fiction that is featured on the front 
pages of the magazines and later adapted to the screen or legiti- 
mate stage. Start on the road to successful authorship by sending 
pe Writing Analysis Chart—sent free on request without 
a 
HOLLYWOOD PHOTOPLAY & FICTION INSTITUTE 
102 Western & Santa Monica Bldg. 



















Your Family Portraits 
Restored ana Reproduced 


From old daguerreotypes, faded photographs, snapshots, old or recent, 


tintypes, miniatures, etc. Have them reproduced privately in THE 
COPLEY PRINTS. These Pictures “Before and After’ show what 
we might also do FOR YOURS. It is not only the vogue to have 
family portraits on your walls: Fine 
copies niake treasured gifts to relatives. 
You owe it to your family to 
have them well copied, if only to pro- 
vide against fire, damage, or fading. 

















Also Memorial Portraits 


to Commemorate Notable Service in Clubs, Socie- 
ties, Educational and Other Institutions, 
Churches, Banks, Business Houses, etc. 


Portrait Circular Free 












s 
Received 


Also Portraits Painted on Canvas 
Oil Paintings Cleaned, Restored 
Also Miniatures 
Typical letters: 
“Finest copies I ever saw.” 
“Truly wonderful.” 
“Most artistic salvaging of what I thought hopeless.” 


Unique Family Gifts for Christmas, Birthdays, 
and other Celebrations. 


Send for Free Portrait Circular 


Giving sizes, prices, etc. - 
without art, but 


Khe-CoplevPrints <., 


Fine Art Reproductions of Distinguished American Art 


for Gifts, your Home, and Schools 
Pictures That Give Beauty and Distinction to Your Walls 
Wide range of subjects to choose from...... $2.00 to $100. 


As 
Restored 


For 34 years a 
hall-mark of good 
taste in pictures. 


One can live 





Send 25 Cents for Illustrated Catalogue 
Send Money Order or Stamps — NOT COIN 
It is a little Handbook of American Art 


In Sepia 
and in Color 


We Send 
On Approval 











CURTIS & CAMERON, Dept. A-47, 221 Columbus Ave., BOSTON 

















Hollywood, Calif, | Pepperell 3 3 


Scientific Astrology practi- 


HOROSCOPES cry shold te ‘businces 


Finance, Health, Events. Horoscopes written in detail. 


GEORGE = SMALLWOOD, M. D. 
assachusetts 


“Restful 















Learn Public 
Speaking 


At home—in —in epare time—20 minutes & 
. Over stage- frigh' 














“North American Institute, Dept. 2348 
$601 Michigan Avenue, Chieago, Illinois 


























And other modern religious literature 
sent upon request. 


G. T. CARR 










Station A-112 Worcester, Mass. 








Is the Bible Infallible? 








Resting... 


Dr. Jacobson’s method begins 
where our ordinary muscular 
relaxation ends. He teaches his 
subjects to become con- 
scious of tension in various 
muscle groups, and to relax 
them.’’—Review of Reviews 


PROGRESSIVE 
RELAXATION 


by EDMUND JACOBSON, M. D. 
$5.00 at all bookstores 
The University of Chicago Press 












OIL, OTL, and 
aes Ofl—is the crying need of 
~ industrial America today! Trained men are 
‘ needed to supply this increasing demand. 

Geologists, Oil Drillers, Superintendents, Pipe Line 
* Builders, Refiners, (Chemists and Still Men) Sales- 
men, Mechanics—are at a premium 


Now—amazing, new, easy way to learn 
about this profitable industry in spare time 


Our practical course, endorsed by leading oi! compan- 
ies, university professors and oil experts, teaches you 
every importart phase of the oil industry. From 
inning to end experts guide you, step by step—with 
essons that are easy to understand and remember. 
The entire course costs so little! Write today for 
FREE booklet. 





Petrolewn Engineering University 
Dept. 4 Fort Wayne, Indiana 


— 
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This Autumn 


at Country Life Press 


Coming December 2 


MYRON T. HERRICK: FRIEND OF FRANCE 
by Col. T. Bentley Mott $5.00 
Ambassador Herrick’s “autobiographical biography”, pub- 
lished serially in World’s Work, is a brilliant broadside of 
business, politics and war-time diplomacy—a worthy and 
popular successor to The Life and Letters of Walter Hines Page. 
International episodes, known only to Herrick, personal 
anecdotes from privileged tables, intimate stories of men like 
Foch, Pershing, Roosevelt and Lindbergh are graphically told 
as given by Herrick to his personally chosen biographer, 
Col. Mott. A book no well-informed person can afford to miss! 


os 
THE SQUADRON OF DEATH 
by Dick Grace $2.50 


Dick Grace is the world’s greatest crack-up artist. This is the 
breath-taking story of how he provided the thrills in Wings 
and Lilac Time, and of scores of other headlong air adventures. 


0s 
STORM OF STEEL 
by Ernest Junger $2.50 


The diary of a German officer who still believes in war and 
would live through it all again. Translated by Basil Creighton. 
Introduction by R. H. Mottram. 


os 
THE THIRD ROUTE 
by Sir Philip Sassoon $3.00 


A modern Marco Polo relates the third great adventure in 
joining East and West—a 17,000-mile air cruise over the East. 


0 


WOODFILL OF THE REGULARS 
by Lowell Thomas $2.50 


Adventures from the Arctic to the Argonne of the man whom 
General Pershing called “America’s greatest soldier.” 


25 


THE SEA DEVIL’S FOC SLE 
by Lowell Thomas $2.50 


Smashing new tales of Count Luckner’s adventurous 
days before the mast. More thrilling than Count 
Luckner: The Sea Devil. 


Books of 1929 that are 





MEN AND MORALS: The Story of Ethics 

by Woodbridge Riley $5.00 

This is the great story of morals in all ages and a revaluing of 

what is right and wrong for modern men in a modern world, 

by one of America’s most distinguished professors of philosophy, 
25 

THE SCIENCES AND PHILOSOPHY 

by J. 8S. Haldane $3.75 

Modern scientific achievement weighed and brilliantly related 

to the philosophical conceptions of the present and past by 

one of the greatest living scientists. 


EVERYMAN’S PSYCHOLOGY 
by Sir John Adams $2.50 
The former professor of education at the University of London 


writes of “psychology with the chill off’—simple, concise, 
absorbing. 25 


CREATIVE POWER 
by Hughes Mearns $3.50 


” 


“Tremulously and beautifully alive,” says Carl Sandburg. 
Jessie B. Rittenhouse, Louis Untermeyer, J. Milnor Dorey, 
Executive Secretary of the Progressive Education Associa- 
tion, and Dr. Herman H. Horne, Professor of the Philosophy 
of Education in New York University, are among those who 
agree with Mr. Sandburg about this astounding book of 


experiments in developing the creative instinct. 


MIDSTREAM 
by Helen Keller $3.00 


The only deaf and blind woman who has ever competed with 
the hearing and seeing on their own grounds writes the auto- 
biography of the richest years of her dramatic and courageous 
life. Filled with fascinating anecdotes of Miss Keller’s dis- 


tinguished friends. oy 
BEETHOVEN: The Man Who Freed Music 
by Robert Haven Shauffler 2 vols., $10.00 


A brilliant, definitive biography of Beethoven by a distin- 
guished musician, essayist and poet. Illustrated with 250 
musical examples. 25 

TRADITION AND HUGH WALPOLE 
by Clemence Dane $2.00 
A finely critical estimate of Walpole’s work and his 


relation to the English literary tradition by the author 
of The Babyons. 


making literary history 


“i 
du 
Co 
as 


= =—~ ~~ PD 


as —-+ Db of — 


r of 
ld, 
hy. 


WORLD’S WORK for NOVEMBER 


THEY STOOPED TO FOLLY 

by Ellen Glasgow $2.50 
Miss Glasgow pictures the flexibility of modern morals 
in a delightful narrative spiced with witticisms. A 


great novel, tremendously popular with public and 
critics—brilliant, witty, memorable and challenging. 


05 
THE MAN WITHIN 


by Graham Greene $2.50 


This is the amazing novel that has swept literary England to a 
tempest of applause. Sussex in smuggling days is the setting 
of the emotional warfare raging within a man who betrayed 
his friends and failed his lover, yet proved himself a hero by a 
striking act of courage. 


205 

HANS FROST 

by Hugh Walpole $2.50 
“If a more fascinating novel has appeared in English literature 
during the past 10 years I have missed it,” says Dr. Joseph 
Collins. Walpole’s most brilliant and tenderly ironic novel— 


as delightful as Wintersmoon. 


25 

SKETCH OF A SINNER 

by Frank Swinnerton $2.50 
Lydia, the gray-eyed, thoughtful, tenderly ironic sinner has 
two lovers, yet loves her absent-minded old husband too 


because he needs her. Mr. Swinnerton’s most dramatic story 
since Nocturne and Coquette. 


2s 
HARRIET HUME 
by Rebecca West $2.50 


This cruel and tender phantasy belongs to the world of The 
Memoirs of a Midget and Thunder on the Left. Dramatic, 


devastating, sympathetic, enriched with a beautiful inevita- — 


bility, Harriet Hume is a shrewd interpretation of the psy- 
chology of passion. 


05 


BABES IN THE WOOD 
by Michael Arlen $2.50 


Gentlemen to whom gardenias are as indispensable as garters 
and ladies who daily dine on plover’s eggs move through these 
charming tales with a languid grace. This is the nonchalant, 
~-emopolitan world of The Green Hat, more fascinating than 
-ver, 


0s 

THE MAN WHO PRETENDED 
by W. B. Maxwell $2.50 
No matter how impossibly bored he became, Oswald 
Raikes would never relax his pleasant look. He gave 
talkative old ladies the treat of their lives, and 
even normally reserved strangers became garrulous 


in his presence. A novel of colossal pretense — more 
absorbing than The Day’s Journey. 


Books of 1929 that are 








PIGSKIN 

by Charles W. Ferguson $2.00 
Has the hide of the dullest brute become the symbol 
of higher learning? Pigskin is a joyous, challenging and 
satirical romance about an American college president 
at the height of the pigskin season. 


2s 
HANSINE SOLSTAD 
by Peter Egge $2.50 
The first novel in English of a distinguished and popular 
Norwegian author. Translated by Jess H. Jackson. 
nae) 
THE BOOK OF POE 
Edited by Addison Hibbard $5.00 


Edgar Allan Poe compact in a single volume: poems, stories 
and essays. Introduction by Hervey Allen. 


0 
TOMBSTONE 


by Walter Noble Burns $3.00 


The blazing history of the toughest town west of the Missis- 
sippi. Illustrated by Will James. 


a 4s) 
GOLDEN PILGRIMAGE 
by Bayard Schindel $2.50 


The hysterical years from 1914 to 1918 seen through the eyes 
of a child. A novel to rank with What Price Glory. 


05 


FALCON’S FLIGHT 
by Donald Douglas $2.50 
A mediaeval romance in which the high costs of chivalry are 


exposed by King Raimon and Queen Beatrice—two droll 
realists marooned in a Precious Age. 


25 

STRANGER FIDELITIES 

by Mathilde Eiker $2.50 
The conflict between old loyalties of pre-war days and the 


stranger bonds forged in the glamor of war is the background 
of this swift, dramatic novel. 


sy 


SAILORS OF FORTUNE 
by William McFee $2.50 
The author of Pilgrims of Adversity tells more powerful, bril- 
liant stories of mariners in the Mediterranean and the Carib- 
bean, and narrates their strange adventures—tragic, ludi- 
crous, amorous, 25 


« CYRANO 
by Cameron Rogers $3.50 


Fascinating Cyrano captured by a skilled biographer— 
gallant pride, mercurial ambitions and volcanic temper! 
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THEN AND NOW IN WALL 


HIRTY years ago the tallest 
building on Wall Street was the 
Gillender Building, sixteen stories 
high. To-day the Starrett Corporation 
is erecting a 65-story structure, looking 
down on the Sub-Treasury and the Assay 
Office; and the Irving Trust Company 
has started, at No. 1 Wall street, across 
Broadway from Trinity Church, a build- 
ing of approximately the same height. 
These two structures, both higher than 
the Woolworth Building, are illustrative 
of the great changes that have taken 
place in the fields of business and finance 
in this country in the past three decades. 
The tip of Manhattan Island, known 
throughout the world as “‘ Wall Street,” 
houses the brain and heart of much of 
the business of the country. From its 
executive offices extends the nervous 
system that directs the operations of 
most of our largest corporations. From 
its commercial banks and investment 
banking houses flow the credit and 
capital that are the life blood of the busi- 
ness of the country. An understanding 
of this is all one needs to explain the 
enormous building operations in lower 
Manhattan of the past several years. 

A few figures will help to visualize this 
growth. Bank clearings in 1900 were ap- 
proximately 86 billion dollars. This year 
they will be more than 700 billion. 
Railroad gross earnings in 1900 were 628 
million dollars; this year they are likely 
to exceed 6,500 million dollars. Pig-iron 
production was less than 15 million tons; 
this year it will be nearly 45 million 
tons. Petroleum production was less 
than 64 million barrels; this year it will 
be around 975 million barrels. Electrical 
output in 1900 was less than 5 billion 
kilowatt hours. This year it will be 90 
billions. In 1900 there were less than one 
million telephones in the United States. 
To-day there are over 19 millions. In 
1900 there was virtually no automobile 
production. This year we shall probably 
produce more than 6 million motor cars. 


From Debtor to Creditor 


But figures do not tell the story of the 
great changes that have taken place in 
financial conditions in the past thirty 
years. The World War wrought the 
greatest change. As the Napoleonic 
Wars, a hundred years before, shifted 
the financial capital of the world from 
Amsterdam to London, so the last war 
changed our position from that of a 
debtor nation to the principal creditor 
nation of the world. 


STREET 


By JOHN K. BARNES 


This change from a debtor toa creditor 
nation was effected by a fundamental 
change in the financial habits of our 
people. Wartime saving and bond buy- 
ing changed us from a nation of a few 
hundred thousand investors to a coun- 
try that now numbers its security own- 
ers by the millions. The war gave some- 
thing like twenty million people their 
first experience in the ownership of 
securities. The ease with which Liberty 
bonds could be bought and sold, and the 
advantages of owning securities that 
could readily be disposed of, were 
brought home to the nation at large. 


Going In for Stocks 


It was following this nation-wide 
introduction to Liberty Bonds that com- 
mon stocks became popular. That was 
the next great change. Since 1921 a 
tidal wave of stock buying has swept 
the country and gained in volume in 
recent years as stocks have mounted in 
price. Few voices were raised in opposi- 
tion to the theory of common-stock 
buying. Mr. Lawrence Chamberlain, 
author of Principles of Bond Invest- 
ment, pointed out in this magazine in 
March, 1928, that Mr. Edgar L. Smith, 
in his book, Common Stocks as Long 
Term Investments, was hardly fair to 
bonds and was confusing “ investment” 
“with speculation.” . 

But the idea of buying common-stock 
equities rather than bonds caught 
people’s imagination at a time when 
business was expanding and individual 
incomes were growing. As one contem- 
porary writer has said, “An entirely 
new generation has had time to grow up 
since the present prosperity era began. 
It has none of the old prejudices concern- 
ing Wall Street. It has had time enough 
to save something out of good wages, 
good salaries, and independent business 
undertakings; and a large proportion ot 
these vast accumulations is coming to 
the Street for investment or specula- 
tion.” Most of this money has gone into 
common stocks. The result has been an 
advance in the price of common stocks, 
as shown by the New York Times 
average, from 583 in June, 1921, to 308 
on September 7, 1929. Along with this 
advance has gone a growth in collateral 
loans of New York Stock Exchange 
members from around one billion dol- 
lars to eight billion. This shows that a 
considerable part of the stock buying 
has been on “margin’’—or, in other 
words, with the use of credit. 


This continued buying of common 
stocks has caused some of the ablest 
advocates of the common-stock theory 
to become apprehensive. Mr. Edgar L. 
Smith, whose book, referred to above, 
was largely responsible for the growth 
in popularity of stocks, writing in the 
Annalist of last August twenty-third, 
said: “ Not all who have read this small 
volume have recognized that, while 
diversified holdings in common stocks 
displayed better investment results than 
bonds in tests covering on the average 
twenty years each, yet for shorter pe- 
riods stocks fluctuated so greatly in 
response to fluctuating business and 
credit conditions that the conservative 
investor’s problem might not necessarily 
be permanently solved by transferring 
his holdings in toto from bonds to com- 
mon shares, particularly at a time when 
the prices of stocks had experienced a 
long upward movement supported by a 
continuously increasing use of credit. 
The very acceptance of such a theory 
by too large a proportion of investors 
in itself tends to raise the price for shares 
to a point where even their long-term 
investment value becomes relatively 
less certain.” 


Investment Trusts 


Examination of the Dow-Jones aver- 
ages, which have been compiled by the 
Wall Street Journal for the past thirty- 
three years, shows that the buyer of in- 
dustrial common stocks at the peak of 
the market in 1906 would have had 
to wait nearly eleven years to see a 
profit, while the buyer of railroad stocks 
would have had to wait twenty-one 
years and meanwhile would have seen 
his holdings sell for less than half what 
he paid for them. The railroad-stock 
buyer in 1902 would have had to wait 
only three years for a profit, but the 
man who bought industrial shares at 
the high point of 1919 would have had 
to wait six years and within less than 
two years after he bought them would 
have seen his stocks sell for about half 
what he paid for them. And none of the 
advances preceding those peaks was 
as great in number of points or in per- 
centages as the advance that has taken 
place in both the industrial and railroad 
averages in the past eight years. 

The development of the investment 
trust has been partly responsible for this 
long advance in stock prices. It has been 
one of the remarkable developments in 


(Continued on Page 29-c) 
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Our current list pre- 
sents a wide choice of 
investigated issues. It 
will be sent upon 
request. 
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“No bond is 
good enough to forget” 


Even the best of bonds are sometimes weakened by unfavorable 
changes in economic conditions. Certain bonds may be less desir- 
able for you today than they were when purchased, because of 
changes since in your own personal investment needs. These are 
reasons why you should check over your holdings occasionally 
with competent advisors. 


At National City offices in over fifty Americancities you will find 
experienced bond men ready to advise you on new investments 
and on the suitability of your present holdings. They may be 
able to suggest revisions in your investment list which will im- 
prove your security or increase your income without sacrificing 
any investment quality you really need. 


The National City Company 


National City Bank Building, New York 


Offices or representatives in the principal cities of the United States, Canada, Europe, 
China, Japan, India, Australia, South America, Central America and the West Indies. 
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No. 8 of a series of Advertisements of American Water Works and 


Electric Company, Incorporated 
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.» From A ircraft to Z inc 


IRPLANES, Bottles, Cement, 
Dynamos, Engines, Furniture, Gears, 
Hats, Ice Cream, Jewelry, Knives, Lino- 
leum—from A to Z you can go through 
the alphabet and list products of manu- 
facturers using electric power or water 
supplied by subsidiaries of the American 
Water Works and Electric Company. 


... power and water, the daily bread of 
a thousand industries... 


As these industries grow there will be 
an increase in the demand for American 
Water Works and Electric Company serv- 
ice and in the earnings from which the 
interest and dividends on its securities 
and those of its subsidiaries are paid. 


An Industry That Never Shuts Down 


AMERICAN WATER WORKS» LECTRIC (OMPANY 





INCORPORATED 
50 Broad Street, New York 


eYnformation about this company, or any of its subsidia- 
ries, will be furnished on request. Write for Booklet K-12. 
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(Continued from Page 29-a) 
Wall Street of the past few years. Not 
all these “trusts” are designed to buy 
common stocks, but most of them are. 
It is estimated that more than three 
billion dollars has gone into the security 
issues of these concerns, more than half 
of it in the past year. During the week 
in which this article was written over 
$400,000,000 of capital was raised by 
these concerns or plans announced for it. 

In other words, the movement was 
then at its height. Investment banking 
houses, commercial bankers, New York 
Stock Exchange houses, officials of 
public-utility companies, railroads, and 
industrial companies have all partici- 
pated in the creation of this type of 
investment company. Men who have 
had the management of capital and have 
adopted the theory of common-stock 
buying have seen large profits accrue 
during the upswing of the stock market. 
They have become ambitious to have 
more capital for their market operations 
and have organized investment trusts 
and sold stock to the public. And the 
public, being in the advanced stages of 
speculative fever, is taking these stocks 
as fast as they can be brought out, pay- 
ing in some cases two or three times the 
asset value back of them just to get 
someone else to take their money and 
speculate with it for them. One of the 
largest recent offerings stated clearly 
in its advertisement that an affiliated 
investment trust had bought 6,250,000 
of its common shares for $62,500,000; 
yet the public did not hesitate to take 
the remaining 1,000,000 shares at $20 
a share and more. 

When the stock market swings down- 
ward, as it has had the unexpected habit 
of doing in the past, it is a question 
whether any great number of the 
managers of these concerns will be able 
to show profits for their stockholders. 
If they should all try to sell their stock 
holdings at about the same time, the 
effect on the market would be more 
potent than their buying has been. It 
is true, however, that many of them have 
large cash assets on loan in the call- 
money market, the use of which in the 
stock market will be a powerful sustain- 
ing factor at some point of the decline 
and may allay panicky selling by the 
public. But it is also true that on the 
stocks these concerns have bought at 
recent high prices they will receive a 
low dividend return for years, and unless 
they can augment this income with 
profits realized, their common stock- 
holders will get little return on their 
holdings. ; 

This means that the buyers of 
certain of these stocks will find that 
they have converted floating capital into 
fixed capital that is unremunerative. 
When to this is added a considerable 
part of the people’s savings that has 
gone into the aviation industry and into 

(Continued on Page 29-e) 
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Looking at the heart of New York’s Financial District upon completion of the 
() Bank of the Manhattan Company Building—in which The Starrett Corporation 
owns a controlling interest 


t ANY substantial profits have been 


Corporation 6% Preferred Stock will be en- 
n realized by investors through the 


titled, subsequent to April 30, 1930, to pur- 


purchase of senior securities, amply 
protected in assets and earning power, which 
carry Common Stock Purchase Privileges 
constituting a call or option on Common 


chase one share of Common Stock at the fol- 
lowing prices: to and including April 30, 
1931, at $29 per share; thereafter, to and in- 
cluding April 30, 1933, at $35 per share; 


‘e Stock. 


thereafter, to and including April 30, 1935, 
Securities of this character have become in- 


at $50 per share. 


L creasingly popular because they afford the This Common Stock Purchase Privilege 
“ conservative investor an opportunity to profit promises to be highly profitable. Present 
* through the enhancement in market price of quotations for The Starrett Corporation 
1e the junior securities while enjoying at the Common Stock are substantially in excess of 


he 


same time ample protection of principal and the option prices for the next three years, and 


- a liberal return on the invested funds. earnings of the Corporation are increasing 
" The holder of each share of The Starrett steadily. 
‘SS 
th Write for special folder 
k- 
" G.L.O &C 
| .L.OUHRSTROM O. 
: INCORPORATED 
vt Forty-Four Wall Street, New York 
ve. ‘ PHILADELPHIA CHICAGO LOS ANGELES BOSTON MINNEAPOLIS 
ble 25 South 15th St. 231 South La Salle St. 650 South Spring St. 30 Federal St. Baker Building 
we Bee TROIT SAN FRANCISCO MILWAUKEE ST. LOUIS LONDON, ENG. 
ioe uhl Building Russ Building 425 East Water St. Liberty Central Bldg. 1 Royal Exchange Ave. 
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The Basic Business 
Elements in the Structure 
Underlying a Sound 
Security 


Aw ANALYSIS of 

industrial and_ utility 

A securities offered by an 

" investment institution 

i sensitive to the protec- 

tion it should afford to 

!) its clientele should be 

Y predicated upon the 

: following fundamental 
principles: 








LASALLE AT MADISON 


(1) Has the business an economic place- 
ment—i. e., has it a place of effective and 
profitable business usefulness and a dura- 


tion in relationship to the securities of- 
fered; 


(2) Has the business a sound plan of 
organization in its departmental or divi- 
sional activity; 


(3) Are the various functions or divisions 
of the business manned by an effective, 
directing personnel; 


(4) Has the business a healthy capital 
structure—i. e., is it properly balanced 
as to the amount and type of its funded 
debt and the amount and type of its 
capital stock? 


The thorough analysis of an offering in 
bonds or stocks, along these lines, by a 
reliable banking institution, is the best 
assurance for the safety of the client’s 
investment. 


Peabody and Company 


Established 1865 
10 South La Salle Street 


CHICAGO 


ST. LOUIS MILWAUKEE MINNEAPOLIS 








(Continued from Page 29-c) 
the stocks of new industrial and public. 
utility combinations that may not pay 
much return for some years, we may 
find there has been sufficient conver- 
sion of the country’s liquid capital into 
fixed capital to have a disturbing effect 
on the prosperity of the country. 

One who reviews the past thirty years 
in Wall Street will note certain elements 
of similarity between conditions at the 
beginning of this century and those of 
to-day. With the defeat of the “free 
silver” movement and the election of 
McKinley in 1896 there was ushered in 
one of the greatest periods of prosperity 
the country had experienced up to that 
time. 

That prosperity was reflected in a 
sustained stock-market advance. Prices 
of railroad stocks, for instance, contin- 
ued steadily upward for six years to 
1902. Speculative enthusiasm ran high 
and resulted in two million and then 
three million share days on the New 
York Stock Exchange. There was buying 
of control of railroad companies much 
as there has been buying of public- 
utility companies for great combina- 
tions to-day. 

Early in 1901, James R. Keene carried 
out the notorious manipulation and 
marketing of Amalgamated Copper 
stock for the “Standard Oil crowd.” 
In 1901 the United States Steel Corpor- 
ation was formed by J. P. Morgan & 
Company and its stock successfully 
floated through the market by Keene 
at $50 a share. In May, 1901, came a 
brief Stock Market panic, due to the 
Northern Pacific corner which sent that 
road’s stock up from $100 to $1,000 a 
share. But speculation was resumed in 
full force. That year saw the break in 
Amalgamated Copper from $130 to 
$60.50 a share, and prices of industrial 
stocks faltered. But John W. Gates and 
other large speculators continued their 
operations. 

Early in the year 1902 Gates tried to 
engineer a corner in Louisville & Nash- 
ville stock but had to buy many more 
shares than he anticipated or could 
carry, and his holdings, which amounted 
to control of the road acquired in the 
open market, were taken over by the 
house of Morgan and transferred to the 
Atlantic Coast Line. 

Time and call money rates mounted 
as they have in the past two years. In 
October, 1902, the rate on time loans 
reached 6 per cent and the call rate 
ran as high as 35 per cent. On October 
seventh the Wall Street Journal pointed 
out editorially: “Dear money has 
marked the approaching end of every 
period of great expansion which this 
country has ever seen. It was a feature 
of 1837, of 1857 and of 1875. It was 
present, although not so conspicuous, 
prior to 1893. . . . It means the conver 
sion of floating into fixed capital.” 

(Continued on Page 29-9) 
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TURNING THE BASE METALS INTO GOLD 


HROUGH Michigan’s vast deposits of iron and copper 

ores, and the Great Lakes’ excellent transportation facili- 
ties, nature has provided in a lavish manner for the State’s 
remarkable industrial growth. 


Conversion of these ores through modern alchemy establishes 
Michigan as the world’s center of the automobile and stove 
industries. ‘The state is second in the fabrication of non- 
ferrous metals and alloys while leading the nation in the man- 
ufacture of brass castings and bronze bushings and bearings. 


Michigan holds second place in iron ore production and is 
fourth in copper. Value of the 1929 output of these minerals 
is estimated at approximately $140,000,000.00. 
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Through common stock invest- 
ments the public participates in 
the growth of American indus- 
try. Careful study and long 
association with many types of 
financing place Keane, Higbie 
& Co. in a position to render 
expert counsel, both to industry 
requiring new capital and to 
those seeking sound investments 
in securities of the Middle West. 


KEANE, HIGBIE & CO. 


535 Griswold Street ~ Detroit 
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United States Lines, Jc. 
Leviathan, the ae 


America * Republic 
George Washington 
President Roosevelt 
President Harding 
American Merchant 


\ American Trader 
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American Farmer 

American Shipper 

American Banker 
* 
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Share in Results 
of Our Foreign Trade Growth 


OYE foreign commerce records show why Americans 


have become keenly interested in the ocean carrying 
trade. In the first eight months of this year, exports and im- 
ports were $538,343,000 greater in value than in the corre- 
sponding 1928 period.* The increased freight movement, 
swelling the demand for cargo space, has strengthened the 
investment position of well-managed, privately operated 
vessels under our flag. 


Serving the most active routes, across the North Atlantic, 
the fleet of United States Lines, Inc., is sharing in the results 
of expanding trade. A year of heavy foreign travel, too, is 
bringing a large volume of passenger traffic to the eleven fine 
ships led by the great Leviathan. 

United States Lines, Inc., Participating Preference Stock 
gives you opportunity to invest in this fleet and participate in 
a growing American business. The stock is offered at a mod- 
erate price, with partial payments if desired. 


*From Department of Commerce reports. 


Price at the Market 


Listed on New York Curb Exchange and Chicago Stock Exchange 


P.W. CHAPMAN & CO0,INC. 


42 Cedar Street A 115 West Adams St. 
New York Chicago 


For full information, fill in the spaces and mail 


Send me descriptive literature of United States Lines, 
Inc., Participating Preference Stock. 














(Continued from Page 29-c) 

The speculator’s reaction to this jp 
1902 and the final result was well 
summed up by the present editor of 
the Wall Street Journal in an editorial 
on January first, this year: 

“In October, 1902, the late John W. 
Gates and his flamboyant following said 
25 per cent call money and even 10 
per cent call money were matters of no 
consequence; that ‘the game was being 
played with blue chips’ and that people 
who could not stand the pace or the 
price were not obliged to sit in. Gates 
and his son Charlie, and Drake and 
Leeds and the rest of them, thought they 
had the market by the tail and could 
swing it accordingly. They had it by the 
tail but could not let go. The facts 
proved too much for them and by the 
first week in December they had all 
been shaken out. Trading was reéstab- 
lished, so to speak, on a white chip 
basis.” 

During most of 1903 the stock market 
went steadily and discouragingly down- 
ward, although there was no great slack- 
ening of business prosperity. The Dow- 
Jones railroad average fell in thirteen 
months from 130 to 90, a decline of 
30 per cent. The industrial average, 


‘from a high of 78 in 1901, dropped be- 


low 43 in November, 1903—a loss of 
more than 45 per cent. United States 
Steel common went below $10 a share, 
and the 7 per cent preferred stock, 
which had been brought out at $100, 
went fractionally below $50. 

Thus were the excesses of that period 
of widespread speculation and promo- 
tional activities corrected. As there was 
nothing wrong with business conditions 
the market turned about in the fall of 
1903 and under the stimulus of lower 
money rates started an advance to still 
higher levels in 1906. Then came the 
panic of 1907, and we have already seen 
that it was nearly eleven years again 
before any of the stock averages reached 
a new high point. 

Those exciting years at the beginning 
of the century marked a great turning 
point in Wall Street. J. Pierpont Mor- 
gan, Senior, with the organization of the 
Steel Corporation, sounded the keynote 
for the years to come. Wall Street, from 
a small market interested largely 
municipal and railroad securities, began 
to take an interest in the other business 
of the country—the growing electrical 
business, for example. The movement ol 
local businesses into large combinations 
was started, with Wall Street assuming 
the financial sponsorship for them time 
and again. 

Since the war this trend has gained 
great headway, and now the listings o 
securities on the New York Stock Ex- 
change fully represent the activities 0 
the country. Wall Street has become 
the financial center, not for a smal 
group, as it was thirty years ago, but 
for the entire country. 
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(Sharing the Prosperity 


WORLD’S WORK for NOVEMBER 


Permanent 


prineiples 


in a changing world 


HE four general management 

investment companies in the 
American Founders group follow 
definite principles of conservative 
investment and broad diversification, 
They set a high minimum for the 
number of different investments and 
a low maximum. for the amount in- 
vested in any one enterprise, industry 
or country. They buy both bonds 
and stocks. 

Their portfolios are constantly 
supervised by American Founders 
Corporation, whose experience and 
facilities qualify it to follow every 
important industry in thirty of the 
world’s security markets. 


7 7 z 


The policy of the American 
Founders companies is to acquire 
sound holdings in this and other 
stable countries of the world, when 
prices are comparatively depressed. 
They readjust these investments as 


greater safety and advantage offer. 

The four general management com- 
panies are not trading, holding or 
financing companies; in many ways 
they resemble the British investment 
trusts, and their only business is 
the investment and reinvestment of 
their funds, 

There is an active market for the 
securities of the group. Information 
and quotations may be obtained from 
bankers and dealers, or from Foun- 
ders General Corporation, 50 Pine 


Street, New York. 


DECORATIONS BY ROCKWELL KENT + CUT IN WOOD BY J. J. LANKES 


THE AMERICAN FOUNDERS GROUP 


Including 


AMERICAN FOUNDERS CORPORATION 


wy 


General Management Investment Companies 


INTERNATIONAL SECURITIES CORPORATION OF AMERICA 


SECOND INTERNATIONAL SECURITIES CORPORATION 


UNITED STATES & BRITISH INTERNATIONAL COMPANY, LTD. 


AMERICAN & GENERAL SECURITIES CORPORATION 


of Many Companies, Many Industries, Many Countries )» 
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When security 
prices are at 
high levels 
greater caution 
is necessary 
than at other 
times in making 
investments. 











We are always glad 

to advise with invest- 

ors regarding their 
problems. 


C. M. KEYS & CO. 


ESTABLISHED 1911 


39 Broadway New York 
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INTIMATE GLIMPSES OF 
FIDELITY BOND HOLDERS 


Itis difficult for the average young man 
to save. There are so many places to go 
and things to do that cost money. And 
A.K.L. was just an average young man. 
In 1924 he was induced to buy a one 
hundred dollar Fidelity Bond. A few 
months later an interest coupon came 
due and he realized, for the first time, 
thatthere was pleasure as well as profit 
in clipping coupons. He started a sys- 
tematic plan of investing in Fidelity 
Bonds and in 1928 was able, through 
his savings, to take advantage of an 
offer to buy into his firm — 


Fidelity 6% First Mortgage Bonds 
have started many young men off on the right 
financial track. They provide a solid background 
forthefuture. Being conservative First Mortgages 
on income-producing property, their safety is 
assured while the rate of yield is high. A list of 
available issues will be sent upon request. 


I BOND» MORTGAGE ry 


J.U.MENTEER President oo» INCORPORATED 1913 
657 Chemical Building, St. Louis 
1177 New York Life Bldg., Chicago 
374 Colorado Nat’! Bank Bidg., Denvetypoo4 











TYPES OF MERGERS 


By WILLIAM V. C. RUXTON 


Y | YHEORISTS, as a rule, facilely 


classify mergers as of three types— 

the horizontal, the vertical, and 
the circular. A horizontal merger, they 
say, is composed of concerns making 
similar, usually competing, products. A 
vertical one comprises concerns perform- 
ing successive operations, the finished 
product of one being the raw material 
of the next in line. “Circu!ar”’ is their 
description of the merger which is made 
up of concerns making allied or comple- 
mentary products. It is usually, but not 
always, composed of those which sell 
through the same channels or to the 
same markets. 

It would be nice if mergers could be 
so easily and accurately classified. Per- 
haps rules could then be laid down as a 
guide for the formation of exactly the 
type of merger needed to meet any situa- 
tion, and bankers would presumably 
find it easy to gauge the possibilities of 
any proposed or existing merger. 

The fact of the matter is that a negli- 
gible proportion of the thousands of 
mergers now in existence fit neatly any 
of these definitions. Most mergers are 
hybrids, especially the large and success- 
ful ones. A few such as Postum and Gold 
Dust are as yet circular mergers of quite 
simple structure. American Radiator 
and Standard Sanitary Corporation, 
while generally spoken of as a circular 
merger, is not only that but horizontal 
and vertical as well. The American 
Radiator Company started as a horizon- 
tal merger of competing radiator foun- 
dries. Later it integrated vertically to 
some extent by absorbing blast furnaces 
and ore mines. The acquiring of con- 
cerns making affiliated products which 
are sold through the same channels came 
much later. The Glidden Company has 
had a similar history of development 
from a simple to a complex form. 

The horizontal merger is the simplest 
and most obvious type. It is the form 
usually first thought of by distressed 
business men when profits begin to 
hit the toboggan. Whatever may be the 
real reason for a concern’s being unprof- 
itable—whether inefficient production, 
extravagant selling, or sheer general 
incompetence—it is plain human nature 
to attribute the trouble to the cut-throat 
practices of competitors. Often, it is 
true, that is the real reason, brought on 
usually by a degree of overproduction 
in the industry. 

What is more natural, when competi- 
tors finally find themselves at the point 
of financial exhaustion, than that they 
should make friends with each other 
after a fashion and huddle together for 
mutual protection against the common 
enemy, bankruptcy? Thus are many 
horizontal mergers born. 


Typical of this type on a small scale 
is the merger of several lumber yards 
in a large metropolitan district which 
formerly had been in sharp competition 
with one another. There was highly 
uneconomical invasion of one another’s 
territories, involving expensive sales 
competition and trucking to distant 
points—ultimately at the expense of 
the consumers as well as of the stock- 
holders. 

Combined into one company, each 
unit then became in effect a branch 
warehouse. The competition was elimi- 
nated. Each branch served its own logical 
territory, crosshauls were eliminated, 
credit losses greatly reduced, and selling 
expense kept within reason. 

Many of the present-day highly suc- 
cessful businesses started as simple hori- 
zontal mergers of this sort and added the 
vertical or circular features later. At 
present there is an entirely wholesome 
movement afoot for just such simple 
mergers of competing mills in the cotton 
textile industry. It seems likely that 
to become most effective these mergers 
will in time consolidate with still others 
along vertical lines. 

There are horizontal mergers the 
members of which were never competi- 
tors to any great extent. That type par- 
takes of the nature of a chain operation, 
the units being more or less separated 
geographically. The usual aim of such a 
merger is to secure national distribution 
economically from strategically located 
points and at the same time to secure 
the advantages of massed capital and 
centralized control. 

Most retail chains of any kind are of 
this sort. All department-store chains 
are. So are many of the big baking 
companies and dairy-products concerns. 
Yet it is difficult to find a chain merger 
which is not complicated more or less 
by either the vertical or circular form, 
or both. Many chain-store systems own 
factories. A. & P. owns canning factories 
and packing plants. Montgomery-Ward 
owns many factories as well as retail 
stores. 

Most baking companies have plants 
that turn out cake and biscuits as 
well as bread. Some of them, like 
National Biscuit, are integrated verti- 
cally by ownership of flour mills, and 
others even own a number of retail 
outlets. Purity Bakeries, with its owner- 
ship of the Cushman stores, is an in- 
stance of this. 

National Biscuit Company is an ex- 
cellent example of the combined hori- 
zontal, vertical, and circular merger. It 
operates 38 biscuit plants in the United 
States as well as 19 plants making bread 
and cakes. It is thus in a strong position 


(Continued on Page 29-k) 
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The new Baltimore Trust Building dominates the Paltimore skyline. 


BALTIMORE 
Mer Every Requirement 


NE of the great American industries wanted at least 50 acres of ground well located as to 





transportation facilities, both water and rail; proximity to an adequate labor market of 
high grade personnel; fair taxes, adequate power at reasonable rates, and governing authorities 
with a favorable attitude toward industry. @ Baltimore met all these requirements—in compe- 
tition with many cities. A score of other difficult problems were solved through the cooperation 


of public spirited city officials and private citizens. As a result the $24,000,000 Atlantic Sea- 


board plant of this company is under construction at Baltimore. € Baltimore Trust Company 


will be glad to help you obtain facts about Baltimore as they relate to your business, that 


you, too, may satisfy yourself that Baltimore is the logical city for your Eastern headquarters. 





The name of this company and its reasons 
for choosing Baltimore, as one of its own 
officials has told the story in a national pub- 


lication, are contained in a reprint of the 








article which we will send you on request. 


BALTIMORE 
TRUST COMPANY 
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the Second Greatest Port 
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United States... 









W) 
q Gly ‘ 


NEW ORLEANS 


Franco-Spanish New Orleans became an American city in 1803. 
In 1929 it is our second largest port of foreign commerce, second 
only to New York, handling three times as much tonnage as 
Boston. From this gateway to Latin America, 3,000 ships leave 
yearly for every Continent on the globe. 






Shipping, however, is only one of New Orlean’s industries. It 
has one of the world’s chief cotton exchanges, the greatest sugar 
refinery and the largest mahogany plant in the world, huge rice 
mills and oil refineries. In all, New Orleans has 1,200 industries 
making 850 different products. 


In the South’s larger cities the up-trend of commerce is easy to 
view. In many smaller localities even larger industrial expansions 
may be found. In every Southern State, today, industries are 
taking firm root to support new and larger growths for American 
production and world trade. 


The South offers sound securities favored by a major scale of 
business development. This Southern investment banking organ- 
ization is intimately acquainted with Southern values. Selected 
municipal, railroad, utility and industrial securities will be sug- 
gested upon request. 


We Bank on the South 


CALDWELL & COMPANY 


400 Union Street, Nashville, Tenn. 


CHICAGO . CINCINNATI . ST. LOUIS . JACKSON . LOUISVILLE 
KNOXVILLE . TAMPA . MEMPHIS . HOUSTON . DALLAS 
CHATTANOOGA . NEW ORLEANS . BIRMINGHAM . JACKSONVILLE 


Rogers Caldwell & Co., Inc., 150 Broadway, New York 
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in all branches of the baking industry, 
In 1928 it acquired the Shredded Wheat 
Company and so became still more 
markedly a merger of the circular type, 
Ownership of a paper-carton factory 
and of flour mills gives it control of 
a large part of its raw-material require- 
ments. 

It is notable that of the early mergers, 
those that are most successful after 
25 years or more.are those which par- 
take of the verucal form, usually com. 
bined with the horizontal. The United 
States: St .Corporation is an out- 
standing example. 

It produces steel in most, if not all, 
of its possible forms. A large part of its 
product is, of course, sold to other manu- 
facturers for further processing, yet 
some of its product is carried through 
from the ore to the finished product. 
For instance, the American Bridge Com- 
pany, a subsidiary, fabricates steel 
shapes into bridges and skyscraper skel- 
etons. The American Steel and Wire 
Company turns the wire rods produced 
by other Steel Corporation subsidiaries 
into wire and cable. 

While the Steel Corporation is not 
completely integrated in all respects 
clear through to the consumer, it ha: 
carried the process of integration back- 
ward as far as it can possibly go— 
namely, to the ore, the coal, and th 
limestone in the ground. ; 

There are a number of very real ad: 
vantages enjoyed by a vertical merger. 
and some which, under certain condi- 
tions, are more apparent than real. 

1. Depending upon the extent to 
which vertical integration exists, each 
unit in a merger has more or less control 
over the supply of its raw materials and 
over its market. Thus there is the seem- 
ing paradox that by giving up its inde- 
pendence and joining a merger an in- 
dividual concern often secures a greater 
degree of independence than before. 
Having a definite control of its raw- 
material sources relieves a concern of 
the uncertainties of price, delivery, and 
quality that go with open-market pur- 
chases. It is possible to plan production, 
sure in the knowledge that there will be 
no shutdowns due to faulty deliveries. 

2. Selling effort all along the line ex- 
cept in the final disposal of the finished 
product is eliminated. This means that 
selling expense, buying expense, credit 
expense, and a great deal of clerical ex- 
pense are eliminated. In some instances 
the toll taken by these items from the 
final selling price can be reduced as much 
as 80 or 90 per cent. 

3. To be a link in a vertical merger is 
particularly advantageous for a producer 
of a semi-finished material, especially 
when the raw material is subject to 
sudden price changes and when raw 
material cost is a large part of the total 
cost. 

(Continued on Page 29-m) 
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“ He had built as *'l shop 
for making scr 


Mr. Dick tas. 
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Indianapolis, Ind., tells a story of two young busi- 
ness men, and the contrast in their present fortunes 


i der en two young men fur- 
nish a dramatic contrast,” 
said Mr. Dick Miller. “One of 
them inherited $35,000; the other, 
an experienced mechanic and a 
hard worker, started with a small 
savings account. 


“The first young man came to 
me one day and said he wanted 
to sell out all his securities, that 
he had a chance to buy an interest 
ina Broadway theatrical produc- 
ion. “I can make $150,000 in this 
thing, Dick,’ he told me earnestly. 
It’s a friend of mine who’s stag- 
ing the show, and he has had two 
successes in two years.’ 


“Nothing I could say could dis- 
suade him. He sold out his $35,- 
000 in securities, and put it into 
the theatrical production —‘that 
wassure to bea whirlwind success.’ 


“Today heis working a fewdoors 
down the street for $30 a week. 


“The other young man, the me- 
chanic, came to us a few years 
ago, Wanting to borrow the money 
to buy two automatic screw ma- 
chines. We looked him up. He 
had a savings account with us. 
He had a modest reserve of sound 
securities. He had built a small 
shop for making screws and had 
paid for the machinery he already 


had out of his earnings. 


ESTABLISHED 1882 


“We gladly loaned him the 
money. He paid off his notes regu- 
larly out of his increased business, 
and the moment the notes were 
paid he started right in again sav- 
ing money and making conserva- 
tive investments. 


“Today this young man is 
owner of a substantial, thriving 
business, and is one of the largest 
depositors of this bank.” 


+ + + 

Prominent bankers in hundreds of com- 
munities are giving depositors in their 
banks the benefit of their well-rounded 
knowledge of safe securities. Like Mr. 
Miller, they feel a very deep responsi- 
bility toward the men and women whom 
they advise on investments. That is why 
they recommend, above everything else, 
safety as a first principle of investing. 


Good yield, of course, they regard as 
important, yet always only after safety 
of principal has been properly judged. 
Indeed, the average investor can do noth- 
ing wiser than go to his own banker, or a 
high grade investment banker, for advice. 

In hundreds of communities, bankers 
have chosen from Straus offerings for re- 
commendation to their depositors and 
for purchase for their 
own bank reserves. f= 
Among Straus offer- / » 
ings are bonds of 
widely diversified 
types, real estate 
mortgage, railway, / 
municipal, public | 
utility, and foreign Qo 
bonds. 








S. W. STRAUS & CO. 
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“Today this young man 
is one of the largest 
depositors of this Bank” 


r, President of the City Trust Co., 


Mk. Dick Mitter, President of the City 
Trust Co., Indianapolis, Ind., formerly 
President of the Indianapolis Cham- 
ber of Commerce, is prominently iden- 
tified with the business and industrial 
development of the Indiana metropolis. 


Send for this booklet—As a help to all 
who are interested in studying the prin- 
ciples of sound investment, S. W. Straus 
& Co. has prepared an interesting, easy- 
to-understand booklet, “How to Invest 
Money”. Every person seriously con- 
cerned in safeguarding his future should 
own a copy of this booklet. It will be sent 
without charge. Write for booklet K-1026 


INCORPORATED 


Straus Bumpincs ... In New York, 565 Fifth Ave., In Chicago, Michigan Ave. at Jackson Blvd., In San Francisco, 79 Post St. 


Gentlemen: Please send me, without obligation, a copy of Booklet K-1026, “How to Invest Money”, 


Name 





929, by S.W. Straus &Co. Address 


City 
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Discharged as Cured 


ITHIN a year a manu- 

facturer of electrical 
parts has gone from $100,000 
in red to better than $50,000 
in black. Inventory has been 
cut in two. Bank loans have 
been reduced to one-third 
of the original amount. 


The concern now discounts 


all its bills. 


The patient, who only re- 
cently was considered almost 
beyond treatment, has been 


discharged as cured. 


When first asked by uneasy 
creditors to diagnose the case, 
the Guardian’s immediate im- 
pression had been one of slow 
moving inventory, vacillating 


management, too much plant, 

































































too many different items and 


poorly organized sales effort. 


A new chairman was recom- 
mended. Production was 
restricted to the faster selling 
lines. Buying was budgeted. 
Merchandise on hand was 
sold and a rapid turnover 


established. Sound methods 
quickly brought results. 


A great commercial bank like 
the Guardian is consulted 
daily by its customers on many 
fundamental problems like 
this. Constant contacts with 
production, merchandising 
and day-to-day trends fre- 
quently enable the Guardian 
to offer suggestions leading 


directly to increased profits. 


GUARDIAN Trust COMPANY 
of CLEVELAND 


RESOURCES 


—_——— 





a ee cots 





MORE THAN 8$150,000.,000 





@G.T. Co. 
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(Continued from Page 29-k) 

Much of the trouble with the cotton 
and leather industries is due to this con- 
dition. So large a part of the cost of 
tanned leather and of cotton cloth is 
material cost that minor fluctuations 
in the price of cotton or hides may make 
the difference between profit and loss, 

Furthermore, when cotton tills and 
tanneries become part of a_ vertical 
merger the other units of which perform 
still further manufacturing operations, 
the original raw material cost becomes 
a smaller—in some cases an almost negli- 
gible—part of the final cost. Price fluc- 
tuations are then of less moment. The 
large part of the cost becomes labor and 
overhead—elements of cost which are 
to a large extent under the control of 
the manufacturer, which material cost 
is not. 

4. Ownership of plants making semi- 
finished products enables those products 
to be made more economically. If a 
plant turns out a variety of products to 
meet the specifications and needs of 
many different customers, its costs will 
reflect the lost time of men and equip- 
ment caused by changing at frequent 
intervals from one variety or style of 
product to another. If such a plant is 
part of a vertical merger, it is no longer 
governed by the vagaries of demand but 
can concentrate production on the par- 
ticular product wl.ich the factory next in 
line uses. Commonly that simplification 
of output results in notable production 
economies. 

So real are these advantages of verti- 
cal combination that it might seem that 
complete vertical integration from the 
production of the crudest raw material 
to the finished product or even to the 
retail counter would be the ideal set-up 
for any business. In many instances it is 
highly desirable; in fact, for some in- 
dustries it is well-nigh essential to suc- 
cess. 

But to adopt a policy of complete 
vertical integration without allowing 
for special conditions and peculiarities 
is as unwise as to adopt uncritically any 
business policy just because it seems 
to have worked well elsewhere or appears 
to be theoretica!ly desirable. 

For a long time Ford appears to have 
worked toward complete integration, 
although he never quite achieved it. 
Lately it appears that he has decided 
that it is best not to make everything 
that he uses—that in some respects 
he can do better by buying some parts 
of his car from outside manufacturers. 

At the bottom of this changed policy, 
no doubt, are several reasons. 

For one thing, an automobile manu- 
facturer can seldom make all the com- 
plicated appliances which he needs as 
well or economically as can a shop 
which specializes on one of them; nor 
is it often possible to get a hired super- 
intendent to do as effective a job as will 


(Continued on Page 29-0) 
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Why over 500,000 investors 


own Cities Service securities 




















There are good reasons why over half a million 
investors own Cities Service securities— 


First—Since its incorporation in 
1910, Cities Service Company has paid 
its stockholders over $185,000,000 in 
cash and stock dividends. Of this amount, 
the Common stockholders have received 
more than $112,000,000. 


Second—The nature of Cities Service 
business is sound and unaffected by sea- 
sons or styles. It supplies essential things 
in life—electric light and power, natural 
and manufactured gas, and petroleum 
products, including oils, greases and gas- 
olene, to millions of people in 4000 com- 
munities throughout the United States. 


Third—tThe future for Cities Service 


is bright because the market for its prod- 
ucts and services is constantly growing. 


Fourth—Cities Service Company se- 
curities possess the merits of ready mar- 
ketability and high collateral value. 


No matter how small your income, you 
can share in the earnings of this great 
industrial enterprise and prosper as it 
prospers by investing a portion of your 
income each month in Cities Service 
Common stock. At the current market 
price this well protected security yields 
over 6% in cash and stock dividends. 


Mail the coupon below and you will re- 
ceive an attractive booklet telling you 
more about the possibilities of this in- 
vestment stock and how you can purchase 
it on the Doherty Partial Payment Plan. 


® e 


An investment in Cities Service Company 
protects you against the risk of putting 
all your eggs in one basket. Your divi- 
dends come from the earnings of more 
than 100 Cities Service subsidiaries 
spread over 35 states and doing a day- 
and-night business in modern necessities 
...in electric light and power, manu- 
factured and natural gas, and petroleum 
products. 


HENRY L. DOHERTY & COMPANY 


Fiscal Agents for Cities Service Company 


60 Wall Street, New York. Branches in Principal Cities 








HENRY L. DOHERTY & CO. 


60 Wall St., New York City 








Send copy of booklet describing the investment possi- 
bilities of Cities Service Common stock. 


esesy Name 


os, 
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The New York 
Trust Company 


Capital, Surplus and Undivided 
Profits . . . « « $45,000,000 


FOREIGN 
and DOMESTIC 
BANKING 


Fiduciary Service 





100 BROADWAY 
40TH STREET AND MADISON AVENUE 
5'7TH STREET AND FIFTH AVENUE 









































(Continued from Page 29-m) 
be done by the owner of a factory who is 
hungry for orders. 

Lastly, but highly important, there is 
always a possible danger that the man- 
agement of a factory which is not under 
the necessity of competing for business 
will not be so alert to maintain its effi- 
ciency and improve its methods as one 
which must compete for the business. 

Many mergers which could readily 
produce all the materials they use thus 
prefer to buy part of their requirements 
from outside. This is especially true 
when the raw material is subject to 
price fluctuations. 

Thus an oilcloth manufacturing estab- 
lishment owns cotton mills capable of 
supplying it with only about 60 per cent 
of its cotton cloth, although it could 
doubtless pick up at bargains enough 
others to furnish its entire requirements. 
It prefers, however, to go into the open 
market for part of its cotton goods, 
Because of the highly competitive and 
more or less disorganized condition of 
the cotton industry this is probably 
wise, as many mills are apparently 
chronically willing to sell cloth at a loss. 
At the same time, by ownership of some 
mills it is assured of a supply under any 
conditions. 

In the same way several shoe manu- 
facturers own tanneries, although it 
appears that none own sufficient tanning 
capacity to supply all their needs; and 
while some baking mergers own flour 
mills it is probable that they all buy 
some of their flour outside. When operat- 
ing at capacity the American Brass 
Company, which is owned by Anaconda, 
is said to use copper and brass in excess 
of the total production capacity of 
Anaconda’s mines. 

This policy seems to ve particularly 
desirable when the raw material is a 
staple semi-finished material, for such 
materials are subject to occasional over- 
production and can therefore often be 
purchased at less than cost. That, as we 
have seen, is one of the important rea- 
sons which make it highly desirable for 
the producers of such raw materials to 
enter vertical mergers. 

On the other hand, it is sometimes 
advantageous for the merger to have 
overcapacity in some of the preliminary 
or intermediate units. That has been 
found to be an effective way to combat 
the tendency of an owned supplier to 
let down and fall into inefficient and 
unprogressive methods, secure in the 
knowledge that it has an assured outlet 
for its product. 

If it must go into the open market 
to dispose of a part of its production 
it finds itself in competition and must 
keep on its toes if it is to get its share 
of the business. That is of advantage 
to the merger. ? 

The Knox Hat Company finds 1 
advantageous to combine both policies. 
(Continued on Page 29-q) 
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~ [ne Emperor of All Men he 


- Expressed His Authority With A Sra. of Jade 


a KHAN, barbaric Mongol, who with his sons and 
grandsons planted his standard from Pekin in China to the Volga 
in deep Russia, first saw a seal in the hands of a captured Ugar 
prince. Sensing the power of such a symbol, he at once had one 
fashioned for himself of green jade, inscribed: “God in Heaven. 





ich The Kha Khan, the Power of God, on Earth. The Seal of the 
vd Emperor of Mankind.” 

e 
we Identify Safe A conqueror who considered himself superior to every earthly power 
ea- Investments could yet give ungrudging recognition to the authority that resided 
for by this Seal in a seal. Just so does an investment of unimpeachable strength gain 


further prestige when it bears the seal and guarantee of the General 
Surety Company. This guarantee is backed by a $12,500,000 fund, 
and is Irrevocable—Unconditional—Absolute. 


It appears on In- 
vestments bearing 
General Surety 
Company’s Irrevo- 
cable, Ironclad 


- Guarantee—backed Our booklet, “The Seal that Certifies Safety,” gives 
bat by Capital and Sur- important information, and may be had by address- 

. plus of $12,500,000. ing Home Office, 340 Madison Avenue, New York. 
in 


tlet 


: GENERAL SURETY COMPANY 


ust 


are Capital and Surplus $12,500,000 


UNDER SUPERVISION INSURANCE DEPARTMENT STATE OF NEW YORK 


ies. eee SSS 
aay Yaya Yaya Yaya Yaya VayaVayaVayayayayayayayayayayayayayayayayayayayayayayayayayayayayayayayayayayayayayayayayeys) 
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Associated System 


Founded in 1852 


an investor in Associated securities. 














52,300 Customers 
Have Invested $42,000,000 


One in every 24 of the 1,200,000 customers served is 


As daily users of 


electricity and gas they participate in the success of the 


business serving them. 


The population is increasing in the territories served, 
and the demands for electricity are increasing at an even 


greater rate. 


Steadily growing earnings, and the wide 


extent of the operations, have made the Associated Sys- 
tem a major public utility and given its securities an es- 
tablished investment position. 


Write for our 16-page booklet ““W” on the Class A 
Stock. 





Associated Gas and Electric Company 
Incorporated in 1906 


61 Broadway 


New York City 











































































































A Dictionary 
of 


Investment Terms 


Write 
for this 
booklet. 


A DICTIONARY 


of Investment Terms 


Defines such terms as “ Bear” or “ Bull Market,” 
“Collateral Trust First Mortgage, and Debenture 


Bonds,” “Bonds vs. Stocks,” “Holding Company,” 
“Listed vs. Unlisted Securities,’ and scores of other 
terms unfamiliar to many investors. Special articles 
on “Points to Consider When Buying a Bond,” and 


other helpful subjects. Write, without obligation for 
this informative booklet and our latest list of offerings. 


R.E-WitsEy & CoMPANY 


New York 











Investment Securities 
1232 State Bank Building, Chicago 


Los Angeles 




















(Continued from Page 29-0) 
Its plants could doubtless produce all 
the hats which its owned stores can sell, 
yet the stores buy some of their hats 
from other companies while the factory 
at the same time sells hats to other 
stores. Thus both branches of the busi- 
ness are kept up to scratch. 

How far in either direction it pays to 
integrate vertically depends upon the 
nature of the industry. Broadly, it may 
be said that if the ultimate raw material 
is taken from the ground as ore, coal, or 
oil, it pays to go back to the original 
source. Thus we find the Steel Corpora- 
tion, Anaconda Copper, and many 
others owning their raw-material 
sources, 

This is true also of many mergers 
which use wood as an important raw 
material. Many paper mills, furniture 
factories, and so on own timber lands, 
logging camps, and sawmills. 

Generally speaking, it is considered 
unwise for a manufacturer to undertake 
the operation of farms for the produc- 
tion of its raw material. The obvious 
objections are, first, that a crop failure 
in its district may cause heavy losses 
both directly and indirectly through 
interruptions to production; and, second, 
that farming operations as a rule do not 
promise sufficient profit to interest in- 
dustrial capital. 

Few if any concerns whose raw ma- 
terials are cereals operate farms. Nor 
do cotton manufacturers. Woolen manu- 
facturers do not own sheep ranches. On 
the other hand, some large canners of 
vegetables, such as the Campbell Soup 
Company, are also farm operators. 
That suggests that if a well-organized 
exchange exists on which agricultural 
products are actively traded in, the 
manufacturer usually finds it best to 
buy his requirements on the open mar- 
ket. 

That theory holds quite well for all 
except sugar, for we find that the beet- 
sugar companies often operate farms 
adjacent to their plants and that the 
American Sugar Refining Company 
raises sugar-cane in spite of the fact 
that there is a sugar exchange. 

How far to integrate in the other di- 
rection is also a problem worthy of more 
careful analysis than it sometimes gets. 
It is unfortunately not unusual for 
mergers to become so enthusiastic over 
the idea of vertical integration that they 
go too far in both directions. 

The answer to the question, “How 
far, theoretically, should this merger 
integrate in the direction of the ultimate 
consumer?” is often determined by who 
the ultimate consumer is as well as by 
what the product is. 

Thus, if the product is one which is 
bought at retail for personal use—food, 
tobacco, clothing, or furniture, for in- 
stance—it may be desirable for the fac- 
tory to become part of a merger made 


(Continued on Page 29-5) 
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How Bie Is a Town? 








|. Spiess towns and cities by their human population 
is not the best way to compare them. When manual 
toil created most wealth, the man power of a community 
determined how much it could produce. But in an age of 
electrical power, usable anywhere any time, available man 
power no longer sets limits upon the wealth and buying 
power of a town or village. The notion that the choicest 
markets are to be found in dense swarms of humanity 
comes from mental habits inherited from the older day. 

The Middle West Utilities System provides electric 
power to four thousand small and medium-sized com- 
munities with a population of 6,000,000. A population of 
that size has about 2,400,000 people gainfully employed. 
The power distributed to these communities is equivalent 
to the working capacity of over 11,000,000 able-bodied 
men working eight hours a day the year round. No mere 
“counting of noses” can measure the productive capacity 
of these towns. 

Electric power used in the small communities goes di- 
rectly into net gains of productive ability and better liv- 
ing. The power used in great cities is largely absorbed in 
moving people to and from their jobs. The larger the city 
the more power must be diverted to traction, elevators 
and other means of combating the handicaps of conges- 
tion. In one great city a 15 per cent gain in population 
caused a 50 per cent increase in car-riding. 

In the smaller community no such pyramiding of 
power use is required. It follows that electric power put to 
work in a small town profits its people more than the 

~ io same amount of electric energy in a great metropolis. 
ie PMR vies oe a. — 4. Electric power brings to the small town a greater per- 


let, “America’s New Frontier,” which the Middle capita productive ability than it can possibly bring to the 
West Utilities Company (72 West Adams Street, big city. 


einen, inated ilk send agen engine. All-pervading net-works of electric power systems, 


which can be tapped anywhere, have equipped the small 
town with this productive advantage. 








“« 4“ “ “ 
Provision of power supply to small communities on a scale equivalent to the 
service available in the great Metropolitan centers is the achievement and re- 
sponsibility of the Middle West Utilities System, a group of electric companies 
furnishing service to more than four thousand communities located in 29 states. 


MIDDLE WEsT UTILITIES COMPANY 
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SUL SUL (Continued from Page 29-4) 
: up of retail stores and perhaps other lor é 
factories. This often happens. The re- ual 1 
cently announced merger of which the of e 
United Cigar Stores are a part is an in- F 
stance. That this procedure has wide itsel 
‘ x 7 O Facto rt S application to comparatively small =_ 
businesses and holds much promise for part 
them is shown by the recent develop. = 
. ~ 
ment of Knox Hat Company. us 
of time/y importance ox Hat Company = 
Knox, primarily a hat manufacturer, 
° has operated a few of its own retail It 
p ’ : 
to investors... stores for a long time. As a result of oper 
that successful venture, it recently ac- — 
quired the already existing chain of kete 
; ; iia . orga 
HE current popularity of equity securities is tend- Long “8 9p —— 8 — re 
ing somewhat to subordinate regard for basic security present high rent conditions, hats alone re 
would not provide sufficient volume for 
! a aang d 
pian a retail store, it converted the Long - 
' ° . was | 
Despite styles and markets, fundamentals do not change stores into by ge ae ea 
. . . , 
and security prices generally seek their proper level . . . and is running them successfully. Thus TI 
caail ll ROE: h. Theref ppore is disproved the statement often made F 
base eventually on intrinsic wort erefore, not only by certain prominent merchants that er 
is it prudent but usually it is more profitable to con- common ownership of retail stores and men’ 
sider fundamentals whenever securities are chosen. manufacturing plants is basally un- rv 
Two fact ‘ally h ; ey eer ee sound because no man could be both a rd 
Pe ee ee ee ee ee skillful manufacturer and a capable me 
the sound value of securities: Capable management in eel syste 
the company; the proven and potential growth in earn- It is probable that this absurd It 
ing power of the business. idea has hampered the formation of nee 
; : many manufacturer-retailer mergers 7 
Shares of such companies, bought for investment, usu- hi, aaa ta Maen waive oid = 
ally bring far more satisfaction than those chosen less profitable. It is, of course, obvious that . 1 
conservatively and less with the idea of permanent usually the functions will be under ke 
investment separate immediate management, with f rs 
only a centralized control. vay 
However, there is an increasing trend ee 
° ° mM. 
to the merging of retailers, manufactur- ‘ki 
For many years this organization has regarded capable ers, and sometimes wholesalers. It is , 
management and sustained earning capacity as most wholly sound and will beyond doubt be — 
important to the securities it sponsors. Our current invest- more generally done. para 
ment suggestions are available, without obligation, upon : : How 
: : When the product is one which has 
request. Write today for list 139 i auto 
many uses and enters into many prod- is 
ucts it is usually advisable to stop i 
the integration somewhat short of the i 
‘ i 
ultimate consumer. 
ie other 
eor 5 e . uUrF Oo. Anaconda Copper Mining Company the 
mn found it desirable to merge with the ye 1 
57 William Street, New York American Brass Company, itself a mies 
merger of nine companies which produce locks 
OFFICES IN PRINCIPAL INVESTMENT CENTERS : finished brass products and which ff 
largely controls the output of brass in N 
5 the United States, in order to protect with 
SUSE EES its business by controlling the outlets se 
for its metal and to promote the sale of His 
Th Fin . l Lib copper and brass products. pi 
e€ inancia 1 rary The output of American Brass Com- tend 
GREAT need among investors is plainly written and authoritative discussions con- | Pany constitutes many thousands of This 
cerning the relative merits of the various generally accepted forms of investment. | items most of which go finally into other Ar 
The best text books are sometimes too technical and are, frequently, not available to many | products. It would be manifestly absurd uni te 
investors. To answer this need Wortp’s Worx asks its bank and bond house advertisers | f5, Anaconda to attempt to own its %y 
to submit brief statements about booklets, pamphlets, or circulars which they use in their el  o ea sells 
sales work, offering to list them here by way of commending them to readers. Accord- | MTI@Cs 0 customers. Were it to do s possi 
ingly, it is suggested that Woruv’s Worx readers write directly to the bankers asking | it would have to own thousands of roof- cont 
for such booklets as may appeal to them. ers and tinsmiths, railroads and factories walla 
phtHEY ACT WHEN I 0. K. A booklet describing @ Edison Company of much interest to investors. Offered by turning out everything from brass jew- N 

an under which inv 3 sliev ails é - M 
investment and, while retaining full control Of thelr Commocwealth Edison Company, 13 W. Adams 8t., Chi- | elry to telephones, railroad cars, and res 
Seesttio’ navel Gihact ip Sue Geerias tien coe PRIZE INVESTMENT LIST COMPARISONS: A folder automobiles. as th 

, 1 7ice-Preside “eve com J aS v as : : 
SR, SN Cae, SE, Coren, Chl, four’ years iby 14 prize-winning “investment  recommenda~ The so-called circular merger which sells 
» . » t . s ‘ ¥ li vesti are . 

WATER, THE INDISPENSABLE UTILITY. An in- gained 59% in value and returned ah average of 13.35% | Sells allied products to the same cus- mot 
teresting booklet, giving a detailed description of a water to investors. Offered by Fiscal Securities Corporation > pon 
company’s plant and operations, with special reference to Room 2803, 48 Wall St.. New York ‘ tomers 1s generally thought of as a new TI 
the investment qualities of securities of water companies. ee ‘ m2 
Offered by G. L. Ohrstrom & Company, 44 Wall Street, LIVING ON INCOME FROM INVESTMENTS, one of | development; yet it is really but a short ae 
New York City. a particularly interesting. series of booklets considering * 25 a e 

various problems of investors. Offered by Caldwell & Co., cut, on a large scale, to an end striven 

COMMONWEALTH YEAR BOOK: An illustrated de- | 400 Union St., Nashville, ‘Tenn. 2 
tailed statement of the operations of the Commonwealth Continued on Page 29-« (Continued on Page 29-t) 
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(Continued from Page 29-s) 
for and often reached by many individ- 
ual manufacturers. There are thousands 
of examples. 

For instance, the Postum Company, 
itself the much-cited instance of the 
new circular merger, long before it took 
part in a merger manufactured many 
allied products such as Grape-Nuts, 
Postum coffee substitute, and Post 
Toasties. 

It could in time doubtless have devel- 
oped brands of coffee, maple sirup, and 
various other grocery products and mar- 
keted them through its established 
organization, but it would then have ex- 
perienced severe competition from estab- 
lished brands like Maxwell House Coffee 
and Log Cabin Syrup. The sensible thing 
was obviously to merge with those exist- 
ing, intrenched companies. 

The Fleischmann-Royal Baking Pow- 
der merger, according to a recent state- 
ment attributed to the president of the 
new Standard Brands, Inc., was prima- 
rily for the purpose of more fully utilizing 
the extensive and intensive distribution 
system built up by Fleischmann. 

Its delivery system covers 13,000 
towns by direct delivery and 35,000 
towns by one-day package delivery and 
serves 30,000 bakers and from 275,000 to 
300,000 grocers. 

The advantage of using such a highly 
developed and comprehensive system 
for distributing other grocery products 
inaddition to those made by the Fleisch- 
mann Company is apparent. 

Another circular merger which demon- 
strates the possibilities open to com- 
paratively small concerns is the 
Houdaille-Hershey Corporation in the 
automobile accessory industry. This is 
a merger of four manufacturers, one of 
whom made automobile bumpers, an- 
other Houdaille Shock Absorbers, an- 
other a device for coincidentally locking 
the steering column and the ignition, 
and the fourth a varied line of equip- 
ment such as motor cooling fans, tire 
locks, tire carriers, and miscellaneous 
automobile hardware. 

None of these products competes 
with any other products made by the 
merger. All products are sold to the 
same market—automobile manufactur- 
s—and so a contract for one device 
tends to create a demand for other items. 

his is a powerful factor in selling. 

Any concern which, like the individual 
units in the Houdaille-Hershey merger, 
sells to a few large users is faced with the 
possibility that failure to renew a single 
‘ontract may in time affect net profits 
seriously. 

None of the individual divisions sold 
‘0 more than thirteen customers; but, 
as this is written, the merger as a whole 
xells to thirty of the leading American 
motorcar builders. 

The consolidation is thus much better 
intrenched and enjoys a much greater 

(Continued on Page 29-u) 
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HARRIS, WINTHROP & C9 
Investment Securities 


11 Wall Street $78 Madison Ave. 


(at 57th Street) 
New York “" ™™ 
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ERTIFIED FINANCIAL ADVERTISING means adver- 
tising of commercial and investment bankers which comes 
up to certain standards. That is, all financial advertising is not 
acceptable to World’s Work, which means, further, that all fi- 











nancial advertisers are not acceptable. There is a difference. 
World’s Work goes behind the advertising to the advertiser. If, after diligent 
inquiry, the advertiser is found to be well regarded in his home city and in his 
business field, to have had ample experience in the business he advertises, and to 
have established in the opinion of World’s Work Financial Department a right to 
advertise in the magazine, then the advertising is accepted. World’s Work does 
not attempt to pass upon individual securities, but it believes in organizations 
of good reputation and high standards and feels that its readers may deal con- 
fidently with such as are accepted as advertisers. 
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BOSTON 
DETROIT 


NEW YORK 
PROVIDENCE 








Members of the New York, Boston, Chicago, Cleveland, Pittsburgh 
and Detroit Stock Exchanges and the New York Curb Exchange 


} 
Our Service 
to Security Traders: 

USTOMERS maintaining margin : 
accounts with us expect and receive 
prompt and efficient executions of trading 
orders from our specially trained staff of 


customers’ men and floor brokers. 


Investigations concerning stock market 
conditions and movements are available in 


the form of a daily market letter and spe- 


These facilities are available to any investor or trader 


Your inquiry is cordially solicited 


HORNBLOWER & WEEKS 


EsTABLISHED 1888 


PORTLAND, ME. 


CHICAGO CLEVELAND 


PITTSBURGH 


L 
‘ 
' 
' 
‘ 
' 
' 
‘ 
' 
i] 
+ 
' 
' 
1 
7 
4d 
‘ 
' 
1 
i 
1 
{ 
i 
4 
‘ 
t 
t 
‘ 
‘ 
4 
‘ 
‘ 
a 
‘ 
2 
‘ 
' 
‘ 
1 
‘ 
‘ 
‘ 
‘ 
' 
‘ 
' 
' 
' 
1 
1 
i] 
1 
4 
1 
' 
i] 
‘ 
1 
1 
‘ 
t 
4 
1 
‘ 
: 
5 
‘ 
5 
i] 
5 
. 
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WHAT MOST MEN FORGET, a folder explaining the 
advantages of investing safely in real estate mortgage 
bonds which carry an independent surety company guar- 
antee of payment of principal and interest. Offered by Em- 
pire Bond & Mortgage Corporation, 535 Fifth Ave., New 
York City. 


SECURITY BONDS, a name applied to real estate 
bonds which are guaranteed as to principal and interest 
and are described in an illustrated booklet. Offered by J. 
A. W. Iglehart & Co., 102 St. Paul St., Baltimore, Md. 


SAVING FOR PROFIT. A booklet of interest to inves- 
tors of all classes. Offered by National Reserve Corpora- 
tion, 51 Madison Ave., New York. 


WATER SERVICE—THE ARISTOCRAT OF UTILI- 
TIES, is an interesting booklet describing water bonds as 
a sound form of investment. Offered by P. W. Chapman & 
Company, Inc., 105 W. Adams Street, Chicago, Ill., or 
42 Cedar Street, New York City. 


INVESTMENT STRATEGY: A booklet emphasizing 
the idea of management in the handling of individual 
investment problems. Of much interest to investors. Of- 
fered by William R. Compton Company, 44 Wall Street, 
New York City. 


HOW TO INVEST MONEY, an interesting and easy- 
to-understand booklet outlining the principles of sound 
investment. Offered by S. W. Straus & Co., 565 Fifth 
Ave., New York, 


INTERESTING FACTS, a booklet giving graphic in- 
formation concerning the properties and the investment 
opportunities in the enterprises of the Associated Gas & 
Electric Co. Offered by Associated Gas & Electric Securi- 
ties Co., 61 Broadway, New York City. 


INVESTING IN NORTH CAROLINA PROSPERITY, 
a booklet emphasizing five points of safety in connection 
with investments based on North Carolina industries. Of- 
fered by Home Mortgage Co., Durham, North Carolina. 


BALTIMORE FACTS, a booklet describing the position 
of the city of Baltimore as an industrial and financial 
center. Offered by Baltimore Trust Company, 17 South 
Street, Baltimore, Md. 


PRUDENCE BONDS PROVIDE THE GUARANTEE 
THAT PRUDENCE DEMANDS, a booklet offered by 
— Company, Inc., 331 Madison Avenue, New York 
ity. 


WHY A NATIONAL UNPON FOR SAFETY, a booklet 
describing National Union Mortgage Bonds, an improved 
type of real estate bonds. Offered by National Union 
Mortgage Company, 111 W. Redwood St., Baltimore, Md. 


STOCK AND BOND REGISTER, a record showing the 
important features of each security which is held by in- 
vestors. Offered by Otis & Company, 216 Superior St.. 
N.E., Cleveland, Ohio. 

Continued on Page 29w 





(Continued from Page 29-t) 
stability than any of its units incepep. 
dently. It has not only a great diversi. 
fication of product, which eliminates the 
possibility that a change in style or, 
new fad will affect it seriously, but the 
diversification of customers is equally 
safeguard. 

Circular mergers generally compris 
units whose products are closely allied 
from the selling angle. There are, hoy. 
ever, a few examples of concerns whos 
various products are sold to different 
markets and through different channels, 
Superficially, it is sometimes hard to see 
what justification there can be for such 
mergers; but the successful ones are 
found, on examination, to be perfectly 
logical. 

For instance, there is at first glanc 
little apparent reason why the Glidden 
Company, which was primarily a manv- 
facturer of paints and varnishes, should 
become a producer of margarine, salad 
dressings, meat sauces, shredded coco- 
nut, and other food products. 

Originally the Glidden Company was 
a horizontal merger of several more or 
less competing paint and varnish manu- 
facturers. Later it bought zinc and lead 
mines in order to have an assured source 
of supply for some of its principal raw 
materials. Still later it opened a number 
of wholesale and retail outlets. It thus 
is to some extent integrated from the 
ore in the ground to the ultimate con- 
sumer. 

Several years ago when it bought out 
a paint company it was forced also to 
buy a small margarine producer. Mar- 
garine is sold on a much narrower mar- 
gin of gross profit than paint, and its 
turnover is much more rapid. In these 
characteristics, in fact, margarine 1 
almost diametrically opposite to paint 
and varnish. 

After operating the margarine prop- 
erty for a while the management decided 
that the two sets of characteristics as 
to margin and turnover provided a de- 
sirable stabilizing combination. Further- 
more, the Glidden Company’s research 
department was already familiar with 
vegetable oils, and margarine is mate 
from coco oil. 

The next step was to integrate this 
branch of the business by buying 4 
concern which produces coco oil from 
the dried coconut. It was also logical to 
buy a producer of shredded coconut as 
the next ramification of its interests. 

So successful was the company’s ¢x 
perience in the food-products industry 
that it felt it was not going too far afield 
by acquiring E. R. Durkee & Company; 
which manufactures salad dressings 
meat sauces, and allied products. 

Here there seems to be a basically 
sound reason for merging seemingly u 
related businesses. According to a state 
ment of the management, the reason 
to enable the company to assume 

(Continued on Page 29-w) 
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YOUR 
INVESTMENTS 


NE of the distinctive features of 
O World’s Work is its financial ad- 

vertisements—announcements of 
banks and investment houses. 

Certain newspapers are distin- 
guished in their field as leaders in 
financial advertising, but this maga- 
zine holds a quite individual position, 
for while a newspaper’s advertisements 
are mainly of its own city’s banks and 
bond houses and represent usually 
one financial market, this magazine 
represents a national financial market. 
Readers find enterprising banks in 
New York, Cleveland, New Orleans, 
Baltimore, and Boston offering their 
various services; also members of the 
Investment Bankers Association of 
America in a dozen cities making sug- 
gestions in seasoned investments ; mem- 
bers of the New York Stock Exchange 
offering their services in the buying 
and selling of high-grade listed stocks 
and bonds; leading specialists in real 
estate mortgage bonds; some of the 
largest public utility organizations, 
whose securities occupy such a prom- 
inent place among investments ; as well 
as announcements of investment trusts. 


This shows how broad is the oppor- 
tunity to-day for the selection of one’s 
investments and suggests how limited 
it was only a few years ago. Then, 
United States Government and rail- 
road bonds and local mortgages were 
the mainstays of investment. 


To-day, we have the embarrassment 
of riches. It is now a matter of search- 
ing around for particular investments. 
Investors seek diversification among 
United States and foreign government 
bonds; railroad bonds and_ stocks; 
municipal bonds ; industrial securities ; 
among public utilities in leading com- 
panies and in holding and operating 
organizations; in real estate mortgage 
bonds and notes; and in the newest ele- 
ment, investment trusts. Even each 
particular field in itself offers oppor- 
tunity for diversification of holdings. 
In “governments” one can scatter one’s 
investments throughout North Amer- 
ica, South America, Europe, Asia, and 
even out to Australia. In municipals, 
one can buy bonds representing every 
section of the United States. In pub- 
lic utilities, there is even a wider op- 
portunity for dividing one’s risks; and 
In real estate bonds, offerings in a 
dozen States await one’s examination. 


There is also this difference in to- 
day’s investment and banking business 
a Compared with a generation ago: It 
's much easier to secure reliable infor- 
mation and advice. There is a litera- 
ture on the subject, including ably- 
Written and easily-read books, and in 
the very largest banks and bond 
houses, as well as in smaller ones, 
there are always competent men ready 
and willing to consult with visitors, 
Just as their correspondence depart- 
ments are prepared to advise with and 
to handle the investment problems of 
Investors who may live near or far, 

ut who do not have the opportunity of 
80lng to the offices. 


Banks and investment houses which 


are accepted as advertisers in World’s 





ork are recommended to readers. 





























































Selecting Investments 


With the steady growth of industry, there has come, through 
public financing, a plethora of security offerings, so numerous 
and varied that the investor’s problem becomes one of care- 
ful selection. 


In this situation, it is logical to consult and rely upon ex- 
perienced financial institutions. 


We can recommend specific issues or relieve the investor of 
the perplexing problem of selection through the recommenda- 
tion of issue of sound investment trust companies whose 
chief function, in arranging a portfolio, is to discriminate 
between the great number of securities now available to the 
investor. 








OTIS @ CO. 


Established 1899 


CLEVELAND 


Chicago Philadelphia 
Kansas City Toledo 
Colorado Springs 
Milwaukee 


New York 
Denver 
Louisville 
Boston 


Detroit 
Akron 
Canton 
St. Louis 


Cincinnati 
Columbus 

Massillon 
Davenport 


MEMBERS: New York, Chicago, Cleveland, Detroit, Philadelphia, and Cincinnati Stock 
Exchanges, Chicago Board of Trade, New York Cotton Exchange and New York 
Curb Exchange 




























RUDYARD KIPLING 


Kipling has expressed so much of what the Anglo-Saxon race stands for—what it 
hopes to accomplish—that he has a hopeful message to all of us. 


Doubleday, Doran & Co., Inc., Garden City, New York 
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NEW ENGLAND'S LARGEST TRUST COMPANY 


A.C.ALLYN+» COMPANY 


INCORPORATED 
Investment Securities 


We recommend Convertible 
Preference and Common 


Op Coponr service qubraces all the dapene- Stocks of Standard Dredging 
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Darkness— stubborn obstacle of 
man’s earthly conquest—shrinks 
from Light, the champion of prog- 
ress. Night-time hours of useful- 
ness have been reclaimed by 
electric light—speeding industry, 
guiding aviation, illuminating the 


home. §Public Service Company of Northern Illinois, in 
its new office and merchandise sales building at Joliet, 


shows good example of light properly applied. The com- 
pany’s efforts at aerial lighting have been rewarded by a 
citation from Colonel Lindbergh through the Daniel 
Guggenheim Fund for the Promotion of Aviation. 
§We distribute the securities of this and other public 
utility companies operating in 31 states. Send for our 
list of investment offerings yielding 6% and more. 


UTILITY SECURITIES COMPANY 
230 S. LaSalle Street, Chicago 


New York « 


Milwaukee « 
Indianapolis = « 


Minneapolis « 
Detroit « 


St.Louis « 
Louisville 


Richmond 
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CONVERTIBLE SECURITIES, a pamphlet explaining 
the use of convertible preferred stocks and bonds and their 
place among the securities of individual investors. Of- 
fered by George H. Burr & Company, 57 William Street, 
New York City. 


A VALUABLE AID TO BANKS AND INVESTORS, a 
booklet describing how the Department of Economics and 
Survey serves investors by furnishing investment oy ae 
free, to individuals and institutions. Offered by A. 
Allyn & Company, 67 W. Monroe Street, Chicago, Ill. 


FIDELITY SERVICE, a booklet describing the type of 
bonds issued by the Fidelity Bond & Mortgage Company, 
657 Chemical Building, St. Louis, Mo. 


INVESTMENT ACCOUNT ADMINISTRATION, an in- 
teresting and useful booklet for investors, stressing the 
great importance of definite and systematic attention to 
one’s investments, checking and rechecking from time to 
time to guard against oversight and forgetfulness. Offered 
by W. W. Townsend & Company, 120 Broadway, New York. 


GUARANTY SERVICE, a book describing the work of 
various departments and outlining services available to 
customers through these departments. Offered by the Guar- 
ae boa Company of New York, 140 Broadway, New 

or y 


co BEPENDABLE INVESTMENT, a booklet, offered by 
. M. Keys & Company, 60 Broadway, New York City. 


THE STORY OF A MUNICIPAL BOND, an attractive 
illustrated booklet giving much valuable information of 
interest to investors. Offered by H. C. Speer & Sons Com- 
pany, First National Bank Building, Chicago. 


DICTIONARY OF INVESTMENT TERMS, in the form 
of a 32-page pamphlet, containing also chapters on ‘‘Stocks 
versus Bonds as Investments,”’ ‘‘Listed versus Unlisted 
Securities,’’ ‘‘How Investment — aoaet Investors,’ 
and other interesting features. Offered by R. E. Wilsey & 
Company, 120 South La Salle Street, ; AT, Th. 


INVESTMENTS THAT ENDURE is the slogan of the 
Utility Securities Company, 230 So. La Salle St., Chi- 
cago, Ill., and is applied to the various securities which 
are offered by the great public utility interests which the 
Utility Securities Company serves. Detailed circulars will 
be mailed upon request. 


SERVING A NATION, an illustrated booklet telling 
about the Cities Service Organization, and its fiscal agents. 
Offered by Henry L. Doherty & Company, 60 Wall Street, 
New York City. 


INVESTMENT REVIEW, a booklet giving current in- 
formation on the selection of securities for investment is 
ae! by Hornblower & Weeks, 60 Congress Street, Bos- 
ton, Mass. 


INVESTING $10,000 SENSIBLY, a booklet explain- 
ing the features of guaranteed participating bonds as an 
investment plan. Offered by General Surety Company, 340 
Madison Avenue, New York. 





(Continued from Page 29-u) 
“more and more the character of a great 
chemical organization, utilizing its labor. 
atories and technical research facilities 
in the logical development of a diversi. 
fied line of products.” 

This circular type of merger, whether 
it has its inception in products which 
are allied in a selling way, or because 
there is mere basic similarity of raw 
material or processing, or to secure a 
desirable balance or diversification, 
seems to be increasingly promising as 
this is written. 

Certainly it is economically sound 
especially when, as with the Glidden 
Company, it combines the circular with 
the horizontal and vertical types of 
integration. 


The Chicago Board 
of Trade 


By EDWARD F. CHAPIN 


ORCESTER’S dictionary de- 

fines a market as “a place for 

buying and selling . . . a place 
for, and timeof sale.”’ Suchan institution 
is the Chicago Board of Trade. Its busi- 
ness is conducted on rules and standards 
made by over eighty years of experience. 
It acts as a great balance wheel of values: 
the greater the trade, the steadier the 
values. These values fluctuate because 
conditions that control prices fluctuate. 

A producer can always know the value 
of his product and can sell his product 
any time at a small expense, owing to 
the magnitude of the transactions and 
standardizing of the rules. 

The functions of the Chicago Board 
of Trade, besides being a “ market,” 
are: 

To collect and disseminate all statis- 
tics relating to products traded in on the 
exchange. 

To settle disputes. The boards of 
arbitration and appeal are quick and 
economical, have the advantage of set- 
tling disputed questions by experts, and 
are without technicalities or delays. 

To make and enforce rules to protect 
buyers and sellers. For the small charge 
by commission houses—one cent per 
bushel for carload lots, or } ct. per 
bushel for futures of 5,000-bushel lots— 
the shipper or trader is guaranteed the 
carrying out of the contract. 

Much has been said against specula- 
tion in food products. The term “ —_ 
lator” is difficult to define closely. It 1s 
often said that ‘ ‘speculation i is the life 
of trade.” A speculator is one who risks 
losses or gains by unknown conditions. 

Is not the producer or farmer taking 
great risks when he plants his crop of 
grain, uncertain of weather or marketing 


conditions during the months to fo! llow? 
(Continued on Page 29-y) 
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CHICAGO 


adds to her cloud-piercing battalion of build- 
ings a new battlement of business —the Palme 
olive Building. Aptly named the Monarch of 
the Near North Side, this tapering tower of 
stone and steel and glittering metal rises 37 
lofty stories—a tribute to **that school-girl com- 
plexion.”* Magnificence in every detail was its 
builders’ purpose, to meet the test of tenancy 
«+. quite logical then that Edison Service 
hould supply the electric power and lighting, 


Commonwealth Edison Company 
The Central Station Serving Chicago 
Commonwealth Edison Company has paid 160 

dividends to its stockholders, 
Send for1929 Year Book. Stock is listed 
on The Chicago Stock Exchanne 











Guaranteed 


“she 6% 


VERY Empire Bond issue is created 

upon this set of fixed standards: a 
strong guarantee as to principal and 
interest. Legal for trust funds. Inde- 
pendently trusteed by a large bank or 
trust company. Secured by a closed first 
mortgage on income-earning real estate 
in leading American cities. Yield 53% 
to 6%. 
Make these strict requirements your 
own investment standard. 


Empire Bonds 


Empire Bond & Mortgage Corporation 
535 Fifth Avenue New York 
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Insurance Company 


Growth 


| SSURANCE companies increase their assets by 
three distinct methods. This is one of the rea- 
sons why their securities are among the finest 
investments. Among the companies in which In- 
suranshares of Delaware invests its funds all three 
of these factors are operative to the highest degree. 
In the first place, the companies make a small 
profit on their underwriting operations. In well man- 
aged companies this profit is added, year by year, to 
assets and is not distributed. 


Secondly, insurance companies are required by law 
to maintain large reserves and surpluses. The in- 
come from the investment of these funds is, in older 
companies, always more than sufficient to meet divi- 
dend requirements and a portion remains to be 
added to the assets. 


Thirdly, the investments of insurance companies 
are made with a view to enhancement in value as 
well as to yield and from this source alone large 
gains are frequent in those companies maintaining 
shrewd investment staffs. These gains are not dis- 
tributed as regular dividends but are added to 
assets also. 


So the companies grow and grow, earning more and 
more each year as their assets increase. Only those 
showing the highest rates of growth are represented 
in the portfolio of Insuranshares Corporation of 
Delaware. 


Full information about Insuranshares Corporation 
of Delaware upon request. 


INSURANSHARES CORPORATION 
of NEW YORK 


Underwriters and Distributors 
49 Wall Street, New York 


San Francisco 
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New Way to Profits 
shown in this book 


Suppose you have $100, $1,000, or some larger amount 
which you want to build up—as fast as possible with 
safety. What’s the best thing to do? 


To answer that question, read ““The Investment Trust 
from the Investor’s Viewpoint.” It discards hit-or-miss 
investing in favor of scientific diversification and skilled 
management . . . shows you how to convert “‘might- 
into profitable realities. It reveals how 
United States Fiscal Corporation, a pioneer in the field 
of investment trust management, produces profits for 
investors. (In one case, 147% gain in 41% years.) This 
book may help you immensely. Send for it today. 
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Learn Cultured Speech and Cor- 
rect Pronunciation quickly from 
phonograph records. Alsoincrease 
your vocabulary this new easy 
way. Be a fluent talker—culti- 
vated speech is a social and business 
asset of the firstimportance. Thisnew 
“learn by listening’? method highly recommended 
by leading educators. Recordssent on free trial. Write 
for information and free Self Test. No obligation. 
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AS THEY SAW US: 


—Foch, Ludendorff 
and others write 
our war history 


Edited by George Sylvester Viereck 


Who won the war? Did the 
entry of the United States prove 
to be the deciding factor? The 
War Leaders here pass judgment 
on what we did—and how we 
did it. 
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(Continued from Page 29-w) 

Is the Elevator man a speculator when 
he buys the producer’s or farmer’s grain 
at the market price, without regard to 
future prospects, and, to protect himself 
from possible losses, sells a future con- 
tract, equivalent to his purchases, 
though he may expect, not to deliver 
the future grain on his sale but to buy 
it back when he sells his original pur- 
chase of grain? This is one example of 
the term “hedging” or insurance; un- 
less he was known to eliminate losses 
by insurance, the hedger would find 
difficulty in borrowing money from the 
banks on his warehouse receipts. 

Again, is a _ speculator one who 
makes a contract to supply grain to an 
English miller and, to anticipate the 
contract, buys futures because of a 
favorable decline, according to his 
judgment? 

Is a capitalist a speculator because, 
thinking a certain grain cheap, he pur- 
chases futures accordingly, not being 
decided at the time of purchase whether 
he will pay for them on maturity of the 
contracts or sell before the contracts 
mature? 

Or is he any more a speculator to 
reverse these instances, and if so, why? 

There is a large element of smaller 
traders, who buy or sell on their judg- 
ment. By increasing the volume of 
buyers and sellers, they enable the 
producer or manufacturer to trade 
closer to quoted values. 

Suppose the Boards of Trade or 
exchanges were eliminated, the producer 
would find few buyers to pay cash for 
his product; and then would probably 
have to carry that product at the risk 
of varying conditions. And the miller 
or manufacturer would find that he 
would have to pay a larger remunera- 
tion to the holders of the grain to pay 
them for the risk they take. It would be 
perhaps one thousand sellers to a dozen 
buyers, should the above elimination 
take place. 

It is often argued that the volume of 
future trades made in certain articles 
many times exceeds the stocks in the 
elevators. This is largely because the 
same contract may be sold and resold 
many times in a day. Without specula- 
tion, fluctuation extremes would be far 
greater. 

The same argument might apply to 
banks, whose settlements through the 
clearing houses exceed several times the 
amount of currency in circulation. 

Chicago is a great clearing house for 
the world’s grain trade. By means of 
standardized rules and regulations, the 
enormous business of the Chicago 
Board of Trade has been carried on for 
more than eighty years, through panics, 
wars, and politics. Never has it closed 
its session; and failures have been 
fewer, taking into consideration the 
volume of business done, than is the 
case with any other mercantile body. 
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OUR CONTRIBUTORS 


HE ONLY two things in his pro- 
fession that Mark Sullivan has 


not yet attempted are a novel and 
a book of verse. These we may soon ex- 
pect, if the versatility he has shown in 
the past continues to abide with him. 
In the ’90’s he was part owner of a 
newspaper in Phoenixville, Pennsylvania. 
As correspondent for the 


about in this changing world since the 


founding of World’s Work. 


N THE LETTER that Manning de V. Lee, 
the man who designed the cover on 
this anniversary issue, wrote us about 
himself, the true artist comes to life. 
Just half a page was devoted to being 
born in Virginia, going 





Boston Evening Tran- 
script, during his under- 
graduate and law-school 
days at Harvard, he 
made Cambridge, that 
solid center of education, 
a source of sizzling news. 
Then came a long period, 
ending in 1918, when he 
was editor of Collier's 
and wrote a weekly page 
on politics and other 
things. After the war 
ended he began doing 
political dispatches for 
newspaper syndicates, 





to school at Charleston 
and Philadelphia, fight- 
ing in the war, and 
finally going back to 
work and to live in the 
Quaker City. All that 
took up about one sixth 
of the letter; but then, 
with that off the tracks, 
he began to write of his 
work. We wish we could 
print all of it, but Mr. 
Sullivan and Mr. Millar 
are also represented in 
this page. 

“Tllustration, to me, 








and since 1923 he has 
found his best-loved vo- 


history of the times 

through which he lived. Newspaperman, 
editor, historian, essayist, lecturer—in 
all these capacities he possesses “ with 


astonishing completeness,” as the late 
Stuart P. Sherman once wrote of him, 


“ee a”? 


the goods. 
Sherman’s words, in writing a review 
of Our Times, may be used as a charac- 
ter sketch of Mark Sullivan. That 
title, he wrote, possesses “so much loyal- 
ty, so much affection, so much social 
and fraternal feeling, so keen a sense of 
the common lot . . . I find in his history 
evidence of that same deep whole- 
hearted commitment to his own time 
and place and circumstances, for better, 
for worse, which stirs us so profoundly 
in all our unmistakably American men. 
Mr. Sullivan dees not argue; he merely 
presents facts, copiously, lucidly, with 
grand gusto. Nothing is too great or too 
small for a place in the record. He re- 
duces the entire governmental show to 
insignificance in comparison with the 
multifarious interests which really come 
home to the heart and hearth of the 
average man in our time, augmenting 
his satisfaction, widening his imagina- 
tion.” 

Careful observer for the average 
American of the passing show, shrewd 
analyst and interpreter of the sub- 
surface forces that control the actions 
of the figures on the stage, kindly 
chronicler of life in America as it has 
been lived during the past thirty years— 
these in their sum are Mark Sullivan’s 
note. There is perhaps no man in our 
country better suited to write a sum- 
mary of the changes that have come 


Manning Lee, who says he 
cation in compiling the never missed a deadline. 


is the most fascinating 
of pursuits. It is never 
dull for long. Just as 
you are growing weary 
of one kind of work an entirely new 
kind comes along. It is rather terrifying 
too at times. You never know what is 
going to be required of you next. Just 
when you are steeped, we'll say, in a 
story of ancient Egypt, trying to inter- 
pret the life of that day in pictures, 
along comes a story laid among the 
Eskimos or the natives of the Amazon 
or the ancient Britons, or something 
about airplanes and whaling ships. The 
list of possibilities is endless, and in 
each picture the characters must wear 
the clothes befitting their period, their 
station, their occupation, 


delegate any part of the work to anyone 
else without danger. No matter how 
great the pressure, how clamorous the 
editors, how limited the time, with what 
terrifying swiftness the publisher’s ‘dead- 
line’ date approaches for a set of pictures 
that simply won’t come right or with 
what impassioned pleas he beseeches 
High Heaven for supernatural aid, 
there is no way out. There can be no 
slipping from under. Dates must be 
met, or the publisher may suffer serious 
loss. The illustrator who once begins 
failing to meet his dates might as well 
look around for another occupation— 


he’s finished.” 


ONALD MiLtar, who writes on in- 
dustry in this issue, was born in 
Chadron, Nebraska, in 1890. His father 
was a Scotchman who went out to 
Wyoming in the early days to raise 
horses; his mother was a New Englander. 
The Western prairies had little effect on 
his early life, for he was taken to Europe 
at the age of four. During his seven- 
year stay he went to school in Tours, 
France, and Hildesheim, Germany. 
On his return to this country he went 
to the Georgetown Preparatory School 
in Washington, D. C., and then to 
Harvard. After a short time in Cam- 
bridge he switched to Dartmouth, where 
he took an A. B. in 1913. During his 
senior year he was assistant instructor in 

the Department of Philosophy. 
During vacations he worked as cow- 
puncher and freight handler in Wyo- 
ming, Nebraska, and Colorado; after 
graduation he tried his hand at news- 
paper work. For four years he was con- 
nected with the Rocky Mountain News 
in Denver; then, working east, he wrote 
for the Chicago Evening 





and their age. Every- 
thing in the picture 
must be authentic: their 
weapons, furniture, 
manners, and accessories. 
The author may delve 
into any age for story 
material, into any far 
corner of the world; but 
no matter where he leads 
the illustrator must fol- 
low and supplement the 
text with a visual rec- 
ord. 

“We are expected to 
be nothing short of am- 





American for twc years 
more. Coming farther 
east, he tried the con- 
ventional college man’s 
job for a time, but gave 
up the bond market for 
a position as assistant 
editor of Compton’s 
Encyclopedia. After four 
years of AND to AUS, 
Millar went on the staff 
of Liberty Magazine, act- 
ing as executive editor 
during the year 1927. 
Since then he has been 
doing independent writ- 








bulant encyclopedias. 
Needless to say, we are 
not, we can’t be, but we 
must have a smattering 
of every kind of knowledge, enough, at 
least, to enable us to conduct our re- 
searches without too much lost motion. 

“Tllustration is distinctly a one-man 
job. Very seldom is it possible to 


Mark Sullivan, careful ob- 


server of the passing show. 


ing. He writes: “Like 
what has gone before, this 
also was chop-suey work, 
including Western thrill- 
ers, stories for national magazines, 4 
motion-picture comedy, articles on scien- 
tific subjects, and reviews for the solemn 
quarterlies. Also co-author with Dr. E. E. 
Free of one book, Sunrays and Health.” 
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